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Abstract
This policy research paper narrates ‘Compare and contrast the state-managed Canada and the American student financial aid program with the NGO-managed Grameen Bank (GB) Higher Education Student Loan program in Bangladesh’. This paper is a nutshell consolidation of the research that focuses on to compare and contrast policies, strategies and products of the Canadian and the American student financial aid policies and products with the policies, strategies and products of the Grameen Bank (GB) Higher Education Student Loan program for the second generation of GB borrowers in Bangladesh. The study finds the Canadian and the American student higher education financial aid programs have distinct variations; however, some of their policies, products and implementation strategies are similar to each other; however, the Canadian and the American student higher education financial grants and loans policies have been modifying over time to address the needs and demands of the students since inception. However, although the Grameen Bank student higher education loan policies and products, initiated in 1997, it remains unchanged even it has limited expansion although the GB student higher education loan program is very popular and it has huge demand in Bangladesh. This research generates new knowledge of NGO--managed student loan financing services in Bangladesh that has impact to address poverty and employment creation in Bangladesh. The research findings help Canada and America and GB Bangladesh to improve their student higher education financial aid services in in these countries. 
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Introduction
Higher education is pivotal for facilitating national, international and local socio-economic advancement, cultural and technology growth as well as individual personal and societal development in every society. Now people believes higher education is expected to build and develop social, economic, business, political, environmental, and technical skills and knowledge in individuals to prepare them for specializing in different disciplines particularly technological sectors like medicine, nursing, engineering, laws, business and social sciences. The Honorable Patty Hajdu, Minister of Employment, Workforce Development and Labour Canada mentions that pursuing a post-secondary education has never been more important than it is today. In fact, having a higher education is increasingly becoming a requirement in the workplace, with more than two thirds of Canadian jobs from now to 2024 expected to require some form of post-secondary education (Canada Student Loan Program: Annual Report 2015-2016). 
Acquiring a post-secondary education is a smart investment and has several future benefits for both individuals and Canadian society as a whole, including increased employability. Typically, higher levels of education translate to higher employment rates; those who complete college, university, a polytechnic program or an apprenticeship program have a better chance of finding a good quality job.
 	To support this phenomenon, financing of higher education through provision of student financial aid and student loans has become the most popular strategy. Even the student financial aid model is considered social business globally for funding undergraduate and graduate students for achieving their higher education degrees. Hence, supporting and widening participation in higher education depends crucially on socially just distribution of student financial aid and student loans. The GB higher education student loan and the North American student financial assistance programs and policies aim to support meritorious students and students from low-socio-economic status (SES) and culturally/ethnically diverse backgrounds to enroll into colleges for perusing their higher education in Bangladesh, America and in Canada. 
Grameen Bank introduces higher education student loans for the students of the second generation of GB borrowers in Bangladesh in 1997. During researcher’s (Kazi Rouf) PhD data collection in Grameen Bank (GB) in 2010, he finds many students from Grameen Bank borrowers’ children who are studying medicine, engineering, law, and other subjects in the universities in Bangladesh have received student higher education loans (loans more than $5000) from Grameen Bank Bangladesh. For example, Grameen Shikkha (education) Scholarship Program provides financial support to bright underprivileged children in Bangladesh. However, the scholarship winners are selected based on criteria set by the donors. It has been raising scholarship funds $6392 from 18 donors since 2006. However, Grameen Bank provides student higher education loans $52.24 million to 53,925 students (amount disbursed $38.24 million to 40,996 male students and $13.88 million to 12, 959 female students) from its own resources who are studying higher education in Bangladesh (Grameen Bank Monthly Report Issue Date: May 8, 2018). The research also finds many student loan receivers, after completing their education, are involved in micro enterprise businesses and community development activities in Bangladesh. Grameen Bank also introduces micro-enterprise loans for attracting them to engage in social and green businesses in Bangladesh. Many children of GB borrowers study higher education by receiving GB student loans. 
In America, the student private loan borrowers disproportionately attend for-profit and private nonprofit colleges. For example, in 2011-12, private colleges and private nonprofit four-year colleges have disproportionate segments of higher education students with private loans agencies. Students of higher education attending for-profit colleges comprised about 13% of all undergraduates, but 25% of them with the private loans agencies. Higher education students attending private nonprofit four-year colleges comprised about 11% of all undergraduates, but 23% of them with the private loans agencies. The portion of all undergraduates attending public four-year colleges (28%) is similar to the percentage of higher education student private loan borrowers who attend these schools (31%) (The Institute of Student Access and Success 2019). However, the Institute of Student Access and Success 2019 data indicates students attending public two-year colleges are least likely to take higher education student private loans: they comprised about 38% of all undergraduates, but only 10% of them are student private loan borrowers.
In 2015-2016, nearly Canadian 369,000 higher education students receive financial assistance from the Federal and provincial agencies in the form of grants. This includes more than 17,800 grants to support higher education students in part-time study. The total value of grants awarded to students in the 2015 to 2016 loan year is $720 million; an increase of 0.3% from the previous year. During the 2015 to 2016 school year, the Canada Student Higher Education Loans Program provided over $3.4 billion in loans and grants to more than 516,000 students across the country.  Since Canada Student Higher Education Loans Program creation in 1964, the Program has provided over $51 billion in Canada Student Higher Education Loans to more than 5 million Canadians to help them finance their higher education and equip them to achieve their career development (Canada Student Loan Program: Annual Report 2015-2016). 
On the other hand, in American, the Higher Education Student Federal Grant (Peel grant) is introduced in 1965 and the Stafford Higher Education Student Federal Loan is established in 1971. Now Peel Grant and Federal Student Loan services have expanded across all States of America and this student higher education financial aid program is very popular in America. In addition, every State in America has State Grant and Institutional Grant for the college students. Recently, higher education private student loans are available by private loan agencies to college students for supporting their higher education in America. 
These student financial grants and student higher education loans assist and attract the American and the Canadian students to enroll into colleges and continue their higher education in America and in Canada.  In America, total number of full-time first-time undergraduate Federal student loan receivers are 1,285,278 in 2016-2017. Below Table-1 is the distribution of the Federal Grants and Federal Loans to the American domestic undergraduate students in 2016-2017. Table 1 shows America has provided $86.13 billion Federal Grants and disbursed $42.513 billion higher education student loans to the American domestic college undergraduate students at 6.6% interest rate. Moreover, the amount of the States grants and the institutional grants to the college students are at least three times higher than the Federal student financial aid. Similar type of higher education student Federal Grant, Provincial and Institutional Grants and student loans are available for the college students in Canada too. However, Perna (2008) indicated that, in the United States even in Canada, “little is known about scholarships from colleges and universities” (p. 4), as most research is focused on loans and grants at the federal and state levels. 
This huge volume of student loan services is decentralized that has resulted improving the student financial grants and loan policies, strategies that benefit the Canadian and the American domestic students. This huge volume of student financial aid services is continuously monitored and analyzed by several stakeholders/agencies in Canada and America. The student financial aid e-statistics and hard copy statistics are available to public. The study finds the Canadian and the American student financial aid policies, strategies, products, monitoring devices and other related tools have been administering regularly at all levels in these countries. As result, there is a positive impact on to students’ higher education persuasion and reducing the default rates of the student loans in North America. 
Table 1. Distribution of Federal financial aid in USA
 Description of Federal financial aid	$ amount
Total amount of federal grants	$8,613,004,446
Total amount of federal loans	$42,513,407,355
Total amount of federal grants and loans	$128,643,452,801
Percentage of federal grants	67%
Percentage of federal loans	33%
Notes: Includes students who reported they were awarded aid but the data base source did not specify the source or type of aid.								
Source: U.S. Department of Education, National Center for education Statistics, 2015-16 National
Postsecondary Student Aid Study (NPSAS: 16). (This table was prepared June 2018.)	

The USA federal student higher education loan has subsidized interest rates (5.05%-6.6%) are lesser than Canadian private student loans interests’ rates (18%). However, the American student higher education loan providers like Sallie Mae private loan agency has the same interest rate like the Canadian student higher education loan providing agencies like Royal Bank Canada, Bank of Montreal etc. The below table 2 shows the American federal student loans interest rates.  The interest rates shown below are fixed rates for the life of the loan.
Table 2.  Interest rates for Direct Subsidized Loans and Direct Unsubsidized Loans
Loan type	Borrower Type	Interest rates for loans first disbursed on or after 7/1/18 and before 7/1/19
Direct Subsidized Loans and Direct Unsubsidized Loans	Undergraduate	5.05%
Direct Unsubsidized Loans	Graduate or Professional	6.6%
Source: American student loan policies 
In Bangladesh, there is no state-managed student higher education loan programs; however, the Grameen Bank student higher education loan program provides student loan at 5% interest rate.  After completing higher education, many second generation children of GB borrowers start green and social businesses or take over their parent’s businesses. This is an anti-colonial social businesses localization process that empowers marginalised poor people in Bangladesh. Now it is a sustainable development model in Bangladesh to educate the marginalised students and to empower them in their community. The researcher observes that these second generation micro entrepreneurs of GB after completing their higher education they are involved in businesses like web page designing, multimedia studio, poultry and livestock farming, poultry feed manufacturing and selling, equipment leasing, garments manufacturing and marketing, manufacturing leather products and ceramic products etc. This Grameen Bank higher education student loan program creates an opportunity to the second generation of the GB borrowers to pursue higher education and to become competitive in the job market in Bangladesh. The development of the Canadian and the American student financial aid programs can be a learning lesion for improving the GB student higher education loan program in Bangladesh. However, there is no study on the Grameen Bank higher education student loan program in Bangladesh. Hence the researcher attempts to explore policies, strategies and financial model of the GB student loan program and the American and the Canadian student financial aid programs in order to improve the GB student loan program and to identify problems/challenges that are facing by both student loan receivers and GB in implementing this program in Bangladesh. 
Objectives of the Study 
(1) To know policies and strategies of the Grameen Bank student loan for the second generation of GB borrowers in Bangladesh; 
(2) To compare and contrast the GB student loan policies, implementation strategies, financial model with the Canadian and the American student loan policies, strategies and financial models; 
(3) To discerns whether the higher education student grants and financial loan services and policies in Bangladesh, America and Canada enables participation in higher education for individuals from different ethnic backgrounds and from low-SES population
(4) To find out the repayment rate of the GB student loan, and explore the GB student loan receivers’ employment status in their post-education periods in Bangladesh; 
(5) To discover what are challenges the GB student loan borrowers are facing in studying their higher education; and 
(6) To explore the barriers/challenges of the student loan providing agencies are facing in implementing their student loan programs in Bangladesh, USA Canada and in Canada;
(7) To discern whether the GB student loan receivers need further alternative support services to complete their higher education as well as to identify what support services they need in their post-education period in Bangladesh.
Research Questions
1.	What are the policies, terms/conditions and strategies of the Canadian and the American student higher education financial aid programs and the GB student higher education financial aid has placed for the second generation of GB borrowers in Bangladesh? 
2.	What are incentives GB is providing to the student higher education loan receivers to pursue their higher education and to involve in green and social businesses in their community? 
3.	What are the experiences and challenges the student financial aid agencies facing 
4.	What are the experiences and challenges the student financial aid receivers facing to complete their higher education in these countries?
5.	Do the GB student loan borrowers encourage and coach their neighboring poor children for schooling behaviors development?   
Significance of the study
In America, about seven million undergraduates each year depend on federal grants and loans to enroll in and complete their college education.  Many students find that student higher education loans are an excellent investment in their future and are able to successfully repay their loans. However, many graduated students struggle to make payments, or make payments that do not keep up with accruing interest. However, it is troubling when student loan borrowers’ loan balances are growing, rather than shrinking, many years after leaving college. Widespread growth of loan balances during repayment may indicate a serious problem at a college, and that problem is acute if most students at the college borrow. The Institute of College Access and Success in United States (2019) factsheet focuses on colleges where student loan debt is especially burdensome for those who borrow. One in five colleges (21%, or 781 colleges), most students borrow and few can repay (Glover, 2018). For-profit colleges create where most student borrow, but few students are repaying. For example, for-profit colleges make almost three-quarters (73%) of schools where most borrow and few can repay, even though they are only 31% of all schools in this analysis.  In fact, at half (50%) of all for-profit colleges, most students borrow and few repay, compared to fewer than 10% of all public and non-profit colleges (The Institute of College Access and Success in United States (2019).
The increasing number of non-governmental organization (NGOs) and international non-governmental organizations (INGOs) have become particularly influential in the lives of citizens particularly in the poor lives in developing countries (Deacon et al. 1997). These organizations are able to shape national economic and social policies either explicitly or implicitly is debatable, but there can be little doubt that international organizations and non-governmental organizations have penetrated the sphere of the nation building than before. This is true in Bangladesh socio-economic development. Secretary General of the UN Kofi Annan remarks NGOs and microcredit institutions (MFIs) in Bangladesh pave the way to reduce the poverty and to implement many UN millennium develo0pment goals in Bangladesh. For example, Grameen Bank Bangladesh, Bangladesh Rural Development Committee (BRAC), Plalli Karma Shauk Foundation are not only contributing to develop Bangladesh economy, education, social and political and rural infrastructure development, but also show an alternative models to economic development, educational and social development, green and environmental improvement  in the world. For example, there is no student higher education loan services administered by MFIs/NGOs in the world till 2019 other than Grameen Bank. Grameen Bank has introduced the student higher education loan services for the disadvantaged poor student in Bangladesh in 1997. This program is designed very simple and it became very popular in Bangladesh. 
The Sallie Mae Private loan website mentions that in America 82% of parents always expected their children would go to college, but 60% of families don't have a plan to pay for it. Therefore, their college going children depends on the student higher education financial aid services. 
Federally provided (and subsidized) student loans have been justified for a number of reasons; college degrees provide skilled employees who improve national productivity (Cigno and Luporini, 2009); and the upfront costs of higher education impedes educational access and hence underutilizes human capital’s potential in America (Kahn, 2010; Berman, & Stivers 2016). This is true to all over the world. However, American students graduate from college with tens of thousands of dollars in debt, leading to substantial repayment burdens and potentially inefficient shifts in spending patterns and career choices (Heller, 2011). Therefore, many researchers think student loan is a financialization of debt to student. Charlie Eaton (2017 thinks the student education loans is increasing power of financial-sector actors and their ideas throughout society and the economy. Financialization introduces new social pressures and market instabilities into public-private social programs that involve government resources and regulations as well as private providers. Financialization has led to the adoption of financial ideologies by corporations, governments, non-profits, and households alike. This neo-liberal ideology calls for the individualization of risk and the allocation of resources where they likely yield the highest rate of return for investors (Davis, 2009). Nevertheless, higher education student borrowers overwhelmingly believe that the availability of loans has allowed them educational opportunities which would otherwise have been inaccessible. However, there has been a significant increase in the debt accumulated by individual students since the early 1990s and in the perception of borrowers that their debt is interfering with their lifestyles (Jacqueline, 2000). 
Grameen Bank major program is group-based micro credit disbursement to poor people in Bangladesh. As of April 2018, Grameen Bank is operating its micro-credit services in 81,401 villages through its 2,568 branches across Bangladesh. It has provided total loans are $24,654 million dollars (cumulated all kinds) disbursed to its 8.97 million borrowers (female borrowers 8.67 million and male borrowers .30 million) in Bangladesh. GB cumulative total loan repayment is $22,418 million dollars. The repayment rate is 99.19%. Grameen Bank has disbursed student loans $52.24 million dollars to 53,925 students (amount disbursed 38.24 million dollars to 40,996 male students and $13.88 million dollars to 12, 959 female students) who are studying higher education in Bangladesh (Grameen Bank Monthly Report Issue, May 8, 2018). However, Grameen Bank statistics do not show how much student loan repaid and what the repayment rate is. Therefore, it is important to know the repayment status of the GB student loans in order to understand the creditworthiness of the second generation student loan borrowers of GB in Bangladesh. 
Although GB is group-based microfinancing program in Bangladesh; however, the Grameen Bank student higher education loan services are not group lending financing to its student loan borrowers rather the student loans disburse to the children of GB borrowers individually. This Grameen Bank student higher education loan service is an UN MDG education sustainable popular social business financial model in Bangladesh. The MDGs of Bangladesh aim to improve education opportunities for disadvantaged girls and boys in Bangladesh; however, there is no state-managed student higher education loan serving program in Bangladesh other than GB student higher education  loan services in Bangladesh. 
The Grameen Bank student higher education loan program contributes to the United Nations education development agenda, eradication of poverty, sustainability development and the development of global partnerships. The GB student loan social business model provides a mechanism financing the children of GB borrowers’ for their higher education to those who are impoverished. This GB student loan program provides a viable option for increasing the number of well‐educated graduated doctors, nurse, engineers, architect, professional business lawyers and social science leaders from disadvantaged poor people in Bangladesh.
The Second generation of GB borrowers are studying higher education and they are engaging in social businesses by receiving GB student loans and GB micro enterprise loans in Bangladesh (Grameen Bank Annual Report, 2012). Moreover, the researcher observes the Grameen Bank above stated loan program is popular and effective to the second generation of GB borrowers in Bangladesh. For example, the second generation of GB borrowers are running small, medium and large businesses that have promoted much self-employment in Bangladesh. The GB progressive financial programs keep youths in rural businesses that protect them from the urban migration. After completing higher education in medicine, law, pharmacy, nursing and engineering, the second generation of GB many borrowers start businesses like opening tutoring centers, computer training, health clinics, dental clinics, Veterinary clinics, naturopathy, law farms, electronics repairing and selling centers in both rural and urban areas. Moreover, they open pharmacy, food processing and marketing, transportation and stone business in the villages, suburbs and urban areas in Bangladesh (Ibid. 2012). Although many studies conducted on the Grameen Bank general loans’ impact in Bangladesh, there is no study on the GB higher education student loan program in Bangladesh. The author drafts the Grameen Bank higher education student loan manual during his work in GB when he was working in Grameen Bank. Therefore, he is curious to know about the status of the GB student loan program in Bangladesh. 
Student higher education financing issues
There are some basic issues in financing to student higher education. For example, the basic problem in school finance consists of providing' sufficient resources to schools to enable them, in turn, to provide an equitable and adequate education to each child. Therefore, the fiscal equity, NGO program equality should be regarded as a situation in which each child receives substantially equal educational resources. Adequacy requires each child to receive an education that reaches a certain level of quality (Odden and Ficus, 2017).  
The role of education expanded beyond fulfilling local needs; however, in Canada and in America, the inequalities in education finance trace back to the use of local property taxes to fund the first public schools. For example, American public schools began as a local enterprise, so using local property taxation to fund the schools is a natural choice. However, localities differed with regard to their property wealth, which meant that districts with greater property wealth per student could provide more resources per student to their schools. The provincial, and the federal government, to a lesser extent, have taken steps to remedy the funding inequities, but the disparities remain yet problematic today, since some schools receive far more resources than others. These types of resource-related issues continue to grow in importance of slogan with the escalation of the standards to ‘No Child Left behind Act’. Hence, the school finance litigation initially involved rectifying funding disparities (Odden and Ficus, 2017). 
In the past 15-20 years; however, the school finance system has evolved to place greater emphasis on whether each school receives adequate resources to educate all students to high standards. In Canada and America, beginning in the late 1960s, these fiscal disparities caused by unequal distribution of the local tax base and inadequate state equalization programs led to legal challenges to state school finance systems in which plaintiffs, usually from low-wealth and low spending districts, argued that the disparities were not only unfair but also unconstitutional. This evolved in the 1990s into an "adequacy" strategy to link the student financial aid funding structure to an education system that could teach nearly all students to high performance levels (Heller, 2011; Odden & Ficus, 2017).             	                                                                                                                                    
All over the world many countries the Central/ Federal governments began to increase their education financial role, which reached its maximum at 9.8 percent in 1980. However, recently many countries reduce their education budget specially student higher education financing budget. In America, the federal contribution has dropped to approxi­mately 8.5 percent of the total budget; however, in Canada although provincial district boards education budget remain steady, higher education budget at the provincial level curtail because of Canada cut-back policy in late 1990s. The developing countries education budget also declined because of the SAP policies. Nevertheless, the variation reflects differences in local perceptions of appropriate state and local roles as well as differences in school finance formula structures in American State to State, and in Canada Province to Province (Odden & Ficus, 2017).  Although Federal/Central government cut back policy effects the Budget of the Education sector; however, the education policies combine the Province/state and local revenues to the education sector. This equalization formulas" were designed to equalize differences in local fiscal capacity (the unequal ability to finance education). As a result, local educational expenditures per student varied widely across local districts in most states and provinces in Canada and in America with the differences related primarily to the size of the local property tax base.
However, the fiscal disparities caused by unequal distribution of the local tax base and inadequate state equalization programs led to legal challenges to state school finance systems in which plaintiffs, usually from low-wealth and low-spending districts, argued that the disparities are not only unfair but also unconstitutional. This evolved in the 1990s into an "adequacy" strategy to link the funding structure to an education system that could teach nearly all students to high performance levels (Odden & Ficus, 2017).
The U.S. Department of Education, the National Center for Education Statistics, 2015-16 and the National Post-Secondary Student Aid Study (NPSAS:16) show that 59% male and 64% female undergraduate students received the Federal and the State grants. Moreover, at undergraduate level, 35.4% male student and 66.3% female students received the federal student loans in America. The Indiana University (IU) Bloomington Undergraduate Retention Report 2018 shows 15,078 students enrolled in IU Bloomington in 2017; however, its 12,032 students retained at the end of this cohort in 2017-2018. The retention rate is 78.8%. The data also indicates 63% students belong to the age group 25 years +. The NPSAS (2018) report indicates that ethnically White, African American, Hispanic and Asian student retention rates are 80%, 68.4%, 77% and 89.4% respectively in 2017. Similar trend can be found even in the Canadian college student enrollment, retention, and financial aid statistics. Many scholars think student college retention is related to student financing. So there is a relationship between the student financial aid and student retention at the college level. Although the researcher has observed in Bangladesh, many poor high school graduates are unable to pursue their college education student; however, the research is unable to find Bangladesh higher education student enrollment, retention and student financial aid statistics that are essential for the research. 
The researcher finds in Bangladesh many brilliant students are unable to enroll and complete their higher education because of their financial constraints. There are no publicly funded higher education student loan services in Bangladesh. However, Grameen Bank has started its higher education student loan services for its borrowers’ children in 1997. With this facility, many borrowers of GB children are able to study medicine, engineering and law etc. by receiving the GB higher education student loans in Bangladesh. However, Grameen Bank statistics shows only numbers and amount the student loan disbursing to the children of GB borrowers in Bangladesh. There is no statistics on the GB student loan repayment rate and loan defaulters’ rate. Even, Grameen Bank has not yet developed a separate monitoring devices for the GB student loan portfolios that are very essential for measuring the GB student loan performance and to improve the program. 
Educational Policy and its policy appropriation
Policy is understood primarily as a form of utilitarian (i.e., goal-seeking) behavior, in which there is a direct, logical connection between the instruments of policy and specific objectives. Policy analyses typically focus on the purposes and functions of policies, and the extent to which they produce the outcomes stated or intended by their creators ((Elmore, 1985; MacDonnell and Elmore, 2001; Lisa, 2001, 2009; Sutton, 2001). A policy can be said to have expressive import when the act of having passed the policy is of equal or greater importance than its intended instrumental effects. All policies can be shown to have expressive aspects like policy as symbolic performance, instrumental failure and symbolic success; policy and status politics; reinforcing articles of cultural faith and policy as Myth (Elmore 1985); however, policy myths depend upon processes of selection and interpretation to assign meaning to policies for the targeted population. 
 	However, authorized policy is a form of governance, but it is constantly needed to negotiate and reorganize in the ongoing flow of institutional life in a political form, “disguised by the objective, neutral, legal-rational idioms. Contrarily, the symbolic policy (Elmore, 1985; MacDonnell & Elmore, 2001) serves at various levels of government as a legitimating charter for the techniques of administration and as an operating manual for everyday conduct; it is the symbolic expression of normative claims worked into a potentially viable institutional blueprint (Sutton, 2001). Instead of separating them entirely, they prefer to examine policy formation and implementation, dynamic and interrelated policy process stretching over time (Sutton, 2001). Therefore, Margaret Sutton emphasis on the policy appropriation to account for the negotiation of policy in daily life that are functionally effective to disadvantaged community people. Therefore, the policy appropriation highlights other moments of the policy process, when the formulated charter, temporarily reified as text, is circulated across the various institutional contexts, where it may be applied, interpreted, and/or contested by a multiplicity of local actors (Levinson, 2000). 
Therefore, public policy needs to take a wide range of forms, from broad statements of goals to more specific statements of intention. Although the public policies are expressed in speeches, official statements, court decisions, and laws and regulations, all of which embody the authority to define goals and to command means. The good thing is at the most basic level, all public policies specify priorities and procedures for distributing goods and services to the members of a society (Sutton, & Levinson, 2001). The intent of policy is to direct and to harness social power for social outcome. In so doing, policies also express the authoritative allocation of values by a decision-making body (Kathryn and Alimasi, 2001; Sutton, & Levinson, 2001).  However, policy is often portrayed as a technocratic object, a kind of fuel rod for the body politic: put the policy in and watch the machine run. Policy analysis sought to apply the best of social scientific knowledge to the rational solution of perennial human problems (Heller, 2011; Sutton, & Levinson, 2001).
Generally the Canadian and the American student higher education financial aid policy processes begin with the contemporary student financial need and problem identification, then move through stages of policy formation and adoption, which is followed by implementation and ultimately by evaluation in Canada and America. These student higher education financial aid policies are conceived in terms of multilateral, national, state, or local directives that legislate institutional structures, proper codes of conduct, and academic standards for higher education schools. Such local directives are thought to originate in negotiations amongst the institutional actors and “stakeholders” (Elmore, 1985; Lisa, 2001; Sutton, & Levinson, 2001). However, the student higher education financial aid policy myth provides an account that reduced the complexity and ambiguity of local conditions by imposing a particular interpretive framework on those putative conditions (Lisa, 2001). Although as a policy process, the student higher education financial aid policy is a means by which student financial aid policy statements of value and definitions of reality are constructed and asserted; however, the student financial aid policies should be validated, and negotiated at different stages of the stakeholders. Because as cultural artifacts or products of the program, the student higher education financial aid policy appropriations are the material residues of the student higher education financial aid action programs; they need to be cultural objects that “embody the authority to define goals and command means” (Levinson & Sutton, 2001) legitimize and reinforce particular views of reality (Lisa, 2001) particularly in the context of student higher education financial aid policy.
Moreover, the objectivity of the student higher education program is necessary because according to Lisa Rosen the education policy has implicated in the myth-making processes: any plan of action, recommendation for change, or statement of goals involves (either explicitly or implicitly) an account of purported conditions and a set of recommendations for addressing them. Narratives, like rituals, also validate cultural ideals by presenting reality in a manner that eliminates qualifications and uncertainties, and denies the conflict between the ideals of the moral order “on the ground.” Although myth, tale, narrative, story, and account are used interchangeably throughout the policy research discussion, the policy analysis should be foregrounded on the classic anthropological concept of myth (Lisa, 2001). Because policy and policy appropriation are effective to life; therefore, there should have fundamental esthetics; however, people do not like change if the policy change frequently (Elmore, 1985; Sutton, 2001). It is observed during the interview to the student of the student higher education financial aid receivers in Canada and America, the student financial aid receivers are very analytical to the student higher education financial aid policy. In their analysis, they link their socio-economic situations, their student financial aid need and the student higher education financial aid policy and practice of normative control in students’ life and academic institutions. 
Policy formulation and policy appropriation are not always harness at the implementation level. For example, it is found in the article “getting the job done: Alternative policy mechanism from Oden MacDonnell and Elmore who talk about the knowledge utilization and then the different process of policy formation toward a framework in Africa. Another article Robert W. Porter with Irvin Hicks assert the street level bureaucrat’s ends implementation, but implementation impact is very important to people. Government spends huge money for the development education, but its result is slow down. They think although the Canadian and the American student financial grants are favorable to the disabled students of higher education; however, many disabled higher education students are unable to complete their education. Porter & Hicks use the term ‘intimidate struck’. However, the researcher disagrees with Porter & Hicks conclusion because the researcher himself is diagnosed intellectually disabled, but he completed his PhD from University of Toronto. He is a good community organizer. He believes the good environment, support, encouragement and opportunity are the driving force for moving on the disability student. However, employers and educators compare disability students’ performance and outputs with able body students’ on the same scale.  
Policy formulation: Stage model of policy process
Although policy formulation and its implementation requires technical knowledge, the education policy formulation should not be only at the top level of an organization rather multiple stakeholders like Minister, Secretary, legislative bodies, School Board, school teachers, councillors, parents and students  needs to involved to review and develop the policy, implement the policy. All stakeholders opinions, comments can improve the policy and develop effective policy that are suitable for students and institutions. Although policy analysis link discursive practice of normative control in local level community or institutions; however, the top down full control educational policy is not effective to satisfy all stakeholders of educational agencies. Therefore, bottom-up multi-stage stakeholders involvement in policy design and policy review process is require for suitable policy appropriation. Sutton named it ‘Stage model’ of policy process that has dialogue-based bottom-up stakeholders’ analytical pedagogy. Canada has the same multi-stage student financing institutional policy and process for implementing its each provincial student higher education program. Each province allocates student financial resources according to the respective college budget that reflects college students need and demand.  






Figure 1. Stage model of policy process
Involving implementation agencies are teacher, local authorities, school board, superintendent etc. 
In the stream education policy model in the context of developing the immigration education policy, it is found that many educational public policies some are feasible, but many of them are not feasible. Therefore, it is important to look at the problems of the policy stream and their solution at the implementation level. Therefore, the student higher education financial aid policies and their implementations require to be attentive to address various students’ problems, their demands and fulfilling the demands. Although the Canadian and the American student higher education financial aids are trying to fulfil students need, but the plain field policy to all can not solve different socio-economic demographic students’ different financial needs.  Because at the student financial aid policy adaption stage, policies are need to be dynamic to adopt the situations because public is not familiar with policy’s technical knowledge. Policy implementation is related to community belief, traditions and culture and it involves transformation of knowledge; however, all people are not equally policy savvy. Therefore, the ‘Equalization Formulas’ are not equally fit to different segments of people as people has different economic background. For example, property tax is different to different socio-economic people, but all segments of people get benefits of the education services. Therefore, funding policy design and policy implementation in a plain playing field is complicated. For example, the Canadian and the American Indian students are not equalizing with the high income family students.  The private fund raising program for the schools, the poor neighborhoods raise small amount of funds than rich neighborhoods; however, the public elementary and high schools give all students equal opportunity to study in these schools. Therefore, people expects equality of higher education financial aid policy that could benefit to all higher education students. 
Policy changes with the policy of goals. There are many scholarly student policy articles exist, but these are not read by the top-level policy makers. However, education policies are made by the education policy commission. ‘Feed the children’, ‘food vouchers’ ‘No child left behind education’ etc. are educational program for the school kids, but policy consultants follow terms of reference (TOR) of their assigned  jobs and draft the policy or study the impact of the policy. Consultants produce data, but publicize the data is very restrict and rigid, it is political; however, advocacy for equity and equality of student higher education  financial aid policy is very important to move on for justice to all higher education students. (Cohen & Rosenberg, 1977).
Lisa Rosen (2001) thinks ‘Policy as Ritual’ may also be thought of as a form of ritual.  Following Durkheim (1915), social theorists generally define ritual as stylized or formalized activity that serves as a vehicle for sustaining social order by conveying messages that: (1) reflect and reinforce sacred beliefs; (2) display and legitimate the social distinctions involved in the established social structure; and (3) produce feelings of social solidarity by providing occasions in which individuals come together and experience a sense of membership in a larger community. 
The rituals of policy also provide reassurance that idealized beliefs about how government works are actually true. Ritual, like myth, also gives people a sense of control in the face of uncertainty, helping to drive out the sense of helplessness and despair that may be associated with events or processes (educational outcomes in contemporary urban schooling) which seem to be governed by mysterious forces.  Therefore, Rowan draws particular attention to what he calls "research rituals that heal and revitalize sectors of education." Lisa Rosen also believes policy is a ‘Form of Constitutive Activity’ means it is a form of constitutive action share in common a social constructionist perspective on reality (Lisa, 2001; Rosen & Mehan, 2003). This policy perspective holds that human actions shape or construct social reality through collective processes that produce, reinforce, or transform meanings that define the social world.  Therefore, they find educational policy particularly student higher education financing policy is part and parcel of these constitutive social processes.  For example, numerous studies have documented the role of state, district, or school-level policy in the social construction of categories of students that become normalized or taken for granted in school practice, frequently with the effect of reinforcing existing social inequalities based on race and class.  In this way, the policy also functioned as a form of symbolic mystification, reinforcing the American achievement ideology that discussed previously.
Fundamental to the politics of representation and the construction of social or policy problems is the process of "framing" policy issues. Policy frames (a term adapted from the work of Irving Goffman (1974) are interpretive schema that allow people to categorize and understand reality by drawing on "the extant stock of meanings, beliefs, ideologies, practices, values, myths, narratives, and the like" in order to shape the interpretation of situations and issues, and create a favorable impression of their own positions or argument (Benford and Snow 2000; Cohen & Rosenberg, 1977).
Implementation is a process engaged in by context-embedded individuals that entails intertwined processes of interpretation, negotiation, sense making, bargaining, ambiguity management, and the exercise of discretion. From this perspective, individuals take action on the basis of their senses of what is, what can be, and what is supposed to be, thereby affecting the policy as implemented in practice. Elmore’s (1985) discussion of discretion draws attention to individuals as critical players in the implementation process.
From the implementation point of view, there are two types of policies: Implementable policies-those that in practice resemble policy designs-and successful policies-those that produce demonstrable improvements in student’s school performance. Therefore, education policy implementation warrants careful scrutiny (Honiig, 2006).  ‘Implementability’ and ‘success’ are still essential policy outcomes, but they are not inherent properties of particular policies. Rather implementable and success are the product of interactions between policies, people, and places-the demands specific policies place on implementers; the participants in implementation and their stating beliefs, knowledge, and other orientations toward policy demands. Therefore, according to Meredith I. Honig (2006) education policy implementation research has passed through at least three stages: 1. Particular features of policies, 2. Policies enacted and examined, and 3. Predominant approaches to implantation research.  
Many educational policies stemmed from state educational agencies which emerged in many regions across the world as significant education reform. State policy development focused in part on the categorical federal programs of the prior decades. Contemporary education policies differ from those of all previous eras in terms of their basic design. Policies with similar designs may be found in previous decades and policies with past decades’ characteristics that can be found throughout contemporary educational systems. However, policies with certain features have reached a critical mass in recent years and they have come to constitute a distinct trend.  For example, the ‘No Child Left behind Act’, ‘Title 1’ aims to help all students achieve to high-performance standards. In short term, it focuses on helping to develop systems of schools with aligned content and performance standards student performance assessments. Data-driven decision making process can address the issues of penalties for failure to meet adequate yearly progress, major investments in supplemental services, and school choice provisions. The contemporary education policies aimed at fostering teacher professional learning communities and improved instruction in math, science and reading move beyond past decades’ effort to distribute programs and seek fundamental or core changes in the beliefs and practices of school teachers and district central office and state administrators (Coburn, 2003).
People’s participation in various communities and relationships is essential to implement policies. Therefore, the contemporary policy design now more routinely include targets who sit throughout and beyond formal educational systems. Many policies designs also no longer exclusively focus on schools, but rather now target various organizational actors across institutions that seem to matter for improved school performances including those in families, neighborhoods businesses, community organizations, the courts, and service systems (Crowson and Boyd, 1993). Therefore, policy implementation is a learning process as well as in and across communities of practice: Policy can be seen as an attempt by members of one community of practice (policy makers) to influence or coordinate the practice of others (communities practice within schools) via boundary objects, or boundary practices (Honnig, 2006).
There are many debate on the policy of ideas of education that needs to make explicit by the policy making bodies like UNESCO. To solve educational problems or other social problems, it is necessary of stimulate dialogue and ‘juicy debates’ about the fundamentals of policy components. 	Because conservative’ and ‘neo-liberal’ policies are dropped  into  discussion  sections  without  adequate  functional definition of higher education policies;  without  earlier  establishment  of  an  appropriate  conceptual  framing with  the  assumption  that  their  application  to  education  policy  is  self-evident  or  common  knowledge.  Therefore, rigor and reproducibility of their policies become questionable when one policy is thus described as    ‘liberal’, ‘neo-liberal’ or ‘conservative’ stream in alternate analyses. Hence key  decisions  must  be  made  relating  to  the  interpretation and implementation of policy directives and agendas—combining the stakeholders’  personal  values,  perceptions,  context  and  resources.  It is necessary to understand how policies manifest their aim, their impact on pedagogy and consequences are in all paths central to educational leadership, teaching and policy analysis processes alike. 
Policy is political too because it is about the power to determine what is done. It shapes who benefits, for what purpose and who pays. It goes to the heart of educational philosophy—what is education for? For whom? Who decides? (Bell and Stevenson 2006, p. 9). Governments,  schools,  individual  departments  and  teachers,  students,  parents  and  other  community  members all have their own interpretations of the policies that may be in line with, variant to  or  directly  oppositional  to  the  intentions  of  policy  makers  and  policy  committee  members  (whose  views  may  not  be  entirely  uniform  in  the  first  place). Therefore, there are four  key  themes  in  these  constructions of policy: Policy as text, policy  as  values-laden  actions,  policy  as  process  and  policy  as  discursive.  Policy  is  often  characterized  as  a  set  of  laws  or  guidelines  within  a  ‘governing  text’ (Callewaert  2006,  p.  767).  Young  (2007)  calls  this  the  ‘traditional  approach for  policy  or  content  analysis  of  policy  texts,  which  can  be  built  on  simplistic  models  of  policy  as  constituting  a  textual  ‘policy  document’  or  an  official  spoken  requirement  (verbal  text)  on  expected  behaviors. Policy directly determines practices  (perhaps  with  variable  successes  dependent  on  the  policy’s  wording  (Callewaert 2006). Policy is process-based that is de-contextualizes its processes. It may further  be  conceived  as  a  succession  or  cycle  of  decisions  (Ham  and  Hill  1984),  or  a  continuous  cycle  where  it  is  made,  re-made  during  implementation  and  repeatedly  revised  (Bowe  et al. 1992). It may equally be defined as including the provision and allotment of resources (Codd 1988). Because Texts (and the policy makers’ intentions) are an important aspect of policy. ‘Policy as  text’  model is to  construct  it  as  actions  that  assign  value  ideals  (Easton, 1965).
Policy is a process that de-contextualizes its processes. It may further  be  conceived  as  a  succession  or  cycle  of  decisions  (Ham  and  Hill  1984),  or  a  continuous  cycle  where  it  is  made,  re-made  during  implementation  and  repeatedly  revised  (Bowe  et al. 1992). It may equally be defined as including the provision and allotment of resources (Codd 1988).  Therefore, same  policy  is  thus  described  as  ‘liberal’,  ‘neo-liberal’  or  ‘conservative’  within  different  analyses.  
Education policy production  beliefs  about  education  within  critical  education  discourses  are  that  it  can  help  create  a  ‘better’  society/reality  by  encouraging  students  to  identify  values  and  practices  that  are  unjust  or  unsustainable,  to  propose  alternatives,  and  to  take  appropriate  action  to  begin  bringing  those  alternatives  to  execution.  This leads  educators  to  goals  of  bringing  about  a  more  peaceful,  just  and  sustainable  world  through  students’  actions.  Policies can be localized or adapted to meet specific issues/student body needs or community types. Therefore, Meridith Honnig thinks policy makers must attend not just to the creation of policy documents such as standards or frameworks or tools such as texts or accountability and incentive systems, but also to the structures of participation-boundary practices or brokers-that accompany and interact with the reifications.
Comparative education policy research
Broadfoot (1977); King, 1968 and Parkyn (1977) assert that comparative education is a field, not a discipline. The "comparative education has developed as a field devoted broadly to the study of education in other countries" (Kelly, Altbach, & Arnove, 1982, p. 505). Because comparison is a step of a process of studying two or more things to see how they are alike or different—gives attention to certain aspects through the co-presence of the other (Arnove & Torres, 1999; Eckstein 1983; King, 1968; Parkyn, 1977 and Kubow & Fossum, 2016). Comparative thinking from international perspective are essential for researchers and citizens to get along in a diverse, global society. However, comparison of educational policies and programs challenge researchers and students to suspend their own judgments of those foreign systems that they might base on their own limited and localized perspectives. Comparative research causes people to widen their conceptual lenses to see how seemingly similar issues manifest themselves in diverse settings. This enables people to see the issues at play in their own societies—to behold educational challenges from new angles for the purpose of informing their decisions (Kubow & Fossum, 2016). Therefore, the comparative research can help educators see how education is connected to development at both local national and international levels, and to examine the role education plays in fostering and addressing dilemmas of an economic, political, and sociocultural kind. Through the scholarship of the comparative international research thinking skills, researchers should analyses of the two or more countries educational policies, student financial aid policies pertaining to the respective country’s education policy, programs, cultures and systems that interplay with various cultural factors.
Moreover, the comparative education study and research encourages researchers, students and educators to ask, "What kinds of educational policy, planning, and teaching are appropriate for what kind of society and what kind of target population?" The field of comparative education study policy focuses on what education policy particularly the student higher education financial aid policy might be appropriate or inappropriate for the student financial aid receivers because the student higher education financial aid policy beneficiaries are aware of the educational policy ideologies, policy intentions (defined as systematized bodies of ideas) of the student educational fundamental policies and practice. Hence, comparative higher educational financing policy and policy appropriation research needs to cultivate policy beneficiaries’ and policy uses socio-economic status, occupational backgrounds and their consciousness.
Therefore, it is an important to make distinction of educational student financial aid policies and implementation strategies of student higher education financing strategies of two countries or more because the comparative international education research study faces many cultural, economic and political variations, hierarchy factors and issues that are complex to address of the related issues (Kubow and Fossum, 2016).
Thus, the comparative education research focuses on the analysis of particular unit of service or services for the unit of analysis of the study because comparing units of chosen variables can helps analyse and mitigate the relationships among the units of variables of the study to address the related geological social economic and political factors challenge that the higher education students are financially facing to enroll and to continue their college education. Here the study’s primary rationale of compare and contrast the state-managed student loan services in Canada and America with the NGO-managed Grameen Bank student loan services in Bangladesh in order to examine the student higher education financial aid and the college students’ academic achievement issues in a comparative manner that could broaden perspective and sharpen the student financial aid receivers and reader's focus on both types of state-managed and the NGO-managed  student higher education financial aid services. 
Therefore, the study looks at the ways,  models and views, issues and the strategies of student financing programs in these countries to understood how the respective student financial aids are working at differing economic, cultural, social, and political contexts in each country (Kubow & Fossum, 2016; Sutton and Levinson, 2001). The study is also an attempts to inform the readers, higher education prospective students and existing students and their parents in order to create an awareness and understanding of the theoretical and policy assumptions and policy appropriation and the underlying of the student financial policy and policy reforms   in Canada, America and in Bangladesh that are necessary for thoughtful (Kubow & Fossum, 2016) in order to inform the student higher education financial aid practitioners in each country of this research exploration. Therefore, this comparative research identifies few items for comparing and contrasting them in these three countries’ contexts, situations and places. With this analogy, this paper is an attempt to select student higher education financial grants and student loans policies and practices in Canada, America, and Bangladesh. By examining issues in international perspective, readers can recognize that the issues span national student higher education financial aid policy boundaries of these three countries wrestle with disjuncture between their student higher education policies and the respective countries student educational graduation success realities (Heller, 2011; Kubow & Fossum, 2016).
Short history of the Canadian and the American higher education financing
In North America even in Bangladesh, access to university education is largely a result of government policies after World War II that encouraged people from high income and middle income families to pursue university education by offering affordable tuition fees and grants to offset living costs. However, Reagan government in USA in the 1980s, even Chretien government in 1996 in Canada passed Student Financial Assistance Act, which reduced the government’s grants, and government’s exposure to loan defaults (Glover, 2018). Even in Bangladesh, higher education tuition fees have increased in the 1990s because of SAP adjustment policy. In Ontario, the trajectory of university education in Ontario shows a strong trend from a publicly controlled and funded system in the post-war period to the rapid move toward the private sector, which began in the late 1990s.
The Canadian Student Loan Program (CSLP) is created in 1964. Since its inception, the Program has supplemented the financial resources available to eligible students from other sources to assist in their pursuit of post-secondary education. Between 1964 and 1995, student higher education loans were provided by financial institutions to post-secondary students who were approved to receive financial assistance. The student loan financial institutions also administered the loan repayment process. In return, the Government of Canada guaranteed each Canada Student Loan that is issued, by reimbursing the financial institution the full amount of loans that gone into default. However, in 1995, several important changes are made to Canada Student Loans Program (Canada Student Loan Program (CSLP) (Report 2015).
On July 31, 2000, the risk-shared arrangement between the Government of Canada and participating student loan financial institutions came to an end. The Government of Canada now directly finances all new loans issued on or after August 1, 2000. The administration of Canada Student Loans has become the responsibility of the National Student Loans Service Centre (NSLSC). There are two divisions of the NSLSC, one is to manage loans for students attending public institutions and the other to administer loans for students attending private institutions. In March 2011, the Federal budget announced a Canada Student Loan forgiveness program for medical and nursing students to complement other health human resources strategies to expand the provision of primary health services. The same policy exists in the American student higher education loan forgiveness policy. The program is meant to encourage and support new family physicians, nurse practitioners and nurses to practice in underserved rural or remote communities of the country, including communities that provide health services to First Nations and Inuit populations (Canada Student Loans Program Annual Report 2013–2014).
 	Financial aid policies for college students in Canada and America have undergone a number of changes throughout the years (Heller, 2011). Financial aid includes loans for students and their parents, gift aid, and work study.  Gift aids do not consider to be taxed earned (like work study) or repaid (like loans).  Gift aids include scholarships, grants to help students with financial need, fee remissions for IU employees, and federal veteran's benefits designated for tuition and fees.  Also, financial aids are financing from federal, state, institutions, and private sources (Luna-Torre, et al. 2017). As public colleges and universities developed in the nineteenth century, they offered means-tested financial assistance to selected students (Heller, 2011). The means-test student higher education financial aid method is more prevalent in Canada. 
As the Canadian and the American federal student aid policy began to drift away from the primary goal of aiding poorer students as operationalized in the Higher Education Act of 1965 (USA), by the late 1970s (America) and in early 1980s in Canada, new methods focused on the calculations of student higher education financing that have impacted on student college access to college and equity. Historical shifts in student financing policy, some of which paralleled federal changes toward advantaging middle-income students, through the development of higher tuition policies and merit aid programs. States have expanded efforts at aiding private higher education institutions, often at the expense of the public sector. However, the college financial aid offers often depend on the characteristics of the student; students who are considered more desirable by the college administration may receive more generous offers. Hence, college costs and financial aid packages are likely correlated with student characteristics in America (Heller, 2011).
GI bill, Veteran education bill, (1944) for the World War 11 veterans was the first bill in America that supports war veterans’ education, then the Truman Commission, the Higher Education Act (HEA) of 1965-Title IV of the HEA authorized three new student aid programs. The Title IV of the HEA first created Educational Opportunity Grants (EOG), available to students with financial need as determined by the college the student attended. The second program, Guaranteed Student Loans (GSL), focused on addressing the capital constraints faced by college students. The GSL program provided incentives to banks to loan money to college students by subsidizing the interest rate, guaranteeing the loans against default, and providing an in-school subsidy so that students would not have to begin repayment of the loans until a year after they left college. The third program, College Work Study, provided subsidies to colleges by federal source which paid students to work in on-campus jobs. Although these three financial aid components have been prevailing in America and in Canada; however, the ratio of the three components of financial aid financing is continuously changing and decreasing. For example, data shows above in America, the percentage of the Federal Grants and Federal student loans amounts to students are decreasing compare to State Grants and Private student loan financing. In 1970s, the Federal Grants and state grants were 50: 50; however, now Federal, State and Institutional Grants are on an average 15%, 65% and 20% respectively (Jszakal Mike, Interviewee, 23rd March 2019).  
However, in America, in the early years of the program (1965-1971), the Pell Grants were limited to no more than 50% of the student’s cost of attendance, a limit raised to 60% in 1985. In the 1979–1980 academic year, the maximum Pell Grant was $5,416, and it would cover 50% of the cost of attending an average, public 4-year college or university (for an in-state student) that for two years college students. The same grant covered 37% of the cost at the typical private 4-year institution. However, the student receiving the maximum Pell award only 35% of the cost of attending a public 4-year institution and 15% at a private institution in the 2009–2010 academic year (Heller, 2011). 
The late 1970s it is seen an important shift away from a fairly narrow focus on the needs of poor students with Congress’ passage and President Jimmy Carter’s signing into law of the Middle Income Student Assistance Act (MISAA). The Pell Grant program, opening it up to more middle-income students, and it removed means-testing for subsidized Guaranteed Student Loans (St. John, 2003).
A handful of states of America operated a relatively small number of financial aid programs since after Higher Education Act of 1965. In 1972, the Higher Education Act is reauthorized for introducing the Basic Educational Opportunity Grants and the State Student Incentive Grant (SSIG) program (Heller, 2011). This SSIG program, later renamed Leveraging Educational Assistance Partnerships (LEAP), provides matching grants from the federal government to states to encourage states to develop their own need-based grant programs. In response to SSIG, state appropriations for grants increased to 36 states. Now all states have introduced state financial aid services to the students of America. For example, the HOPE (an acronym for “Helping Outstanding Pupils Educationally”) program is funded from Georgia’s lottery revenues and awards its grants based on the grade point average earned by high school students.

Canada student higher education financial aid program
The Government of Canada recognizes the importance of ensuring that student financial assistance addresses the diverse needs of post-secondary students so that they may achieve their education goals and succeed as contributing members of a productive workforce in Canada. However, the irony is from 1990-2015, Ontario’s undergraduate tuition fees have increased by 300%. At the University of Toronto, some professional tuition fees have increased by over 1000%, from $2500 in 1990 to $25,000 for medical school and $52,845 for an MBA in 2017 (Bank of Canada, 2015; MacDonald & Shaker, 2012; Rotman School of Management, 2018). Hence, students’ access to government funded higher education loans is competitive, complex and more burdens for students in Canada and in America than 1990s.
Canadian students need to apply for the Canadian Federal and provincial loans through their provincial government. The rules of each province determines its own ; therefore, province to province student financial grants aid and loan policies vary to the respective province residence, but normally it is defined as where the student financial aid applicants and receive have most recently lived for at least 12 consecutive months. Loans issued through provincial programs normally provide students with enough funding to cover the balance of their assessed need. In America, although there exits federal grants and subsidized loans for the higher education students; however, stare student financial aid programs are very proactive to fulfill student maximum needs and demands through the respective state’s higher education colleges.  
Following are the key highlights of the components of the CSLP in 2015-2016 loan year. The Canada student higher education financial aid program has three components: (1). Canada Student Loans, (2) Canada Student Grants and (3) Repayment Assistance. In order to receive Canada Student Financial Aid, the full-time students in Ontario need at least 60% course load per semester during the Ontario Student Assistance Program (OSAP) period. However, not everyone receives the same amount of OSAP financial grants and loans. It varies student entitlement based on students’ socio-economic status and merit. OSAP is a needs-based program for the Ontarian higher education students. Canadian students can receive bursary for their study. A bursary is financial aid that isn’t a loan and that student typically don’t has to pay back. A bursary is usually awarded based on financial need and other factors.
The Canadian Student Loan Program Annual Report 2015-2016 mentions Canadian student higher education grants total given to 2, 74,958 number of students, amount of loan is million $445 in 2015-2016.  Moreover, the Canada student higher education loan program in the same fiscal year, provides $2.7 billion in loans to nearly 490,000 full-time post-secondary students, representing a 0.2% increase from the number of borrowers in 2014–2015. The report also asserts the majority (55%) of full-time students with loans are 21 years of age or younger; 34% were between 22 and 29 years of age; and 11% of full-time borrowers are 30 years or older. Female students comprised 59% of loan recipients, while male students represented 41% of recipients. 
Two-thirds of full-time students (66%) are residents of Ontario. Students from British Columbia (11%) and Alberta (11%) comprised the next two highest proportions of loan recipients. The remaining 12% are from the other seven participating jurisdictions. The average Canada Student Loan amount in 2015–2016 is $5,507, which is slightly lower than the amount of $5,529 in 2014–2015 (Canada Student Higher Education Financial Aid Report 2015-2016).   2% of the total number of Canadian student loan borrowers studied outside Canada in 2015–2016. Half of these students undertook study programs in the United States, while the other half were enrolled in schools in other countries. Fifty-nine percent of full-time student borrowers attended university; thirty-two percent attended college; and nine percent attended a private institution. 
Moreover, in 2015–2016, most full-time student borrowers (59%) were enrolled in undergraduate programs, while 36% were enrolled in certificate or diploma programs and 5% were masters or doctoral students. These proportions are similar to those from 2014–2015.  Average loan amounts were higher for full-time students in programs at the master’s level ($7,288) or doctorate level ($8,091), as compared to those at the undergraduate level ($5,468) or in non-degree programs ($5,322). The vast majority of borrowers under the CSLP are full-time students, as evidenced by the amount of loans for full-time students ($2.7 billion) as compared to that for part-time students ($24.1 million). Canadian Student Loan Program Annual Report 2015-2016).  
The below table 3 illustrates the increase in uptake of student loans for part-time studies over the past three years: 
Table 3. Canada student loans for part-time study




Source: Canadian Student Loan Program Annual Report 2015-2016
The majority of part-time students (68%) with loans in 2015–2016 were 25 years of age or younger. Thirty-two percent were older than 25, in comparison to full-time borrowers, of whom only 20% were older than 25. The average loan size for part-time students in 2015–2016 is $1,760. Although students attending private institutions only represent 4% of all part-time students, their average loan is significantly higher ($5,454) than loans of those of attending universities ($1,630) or colleges ($1,572). 
The Canada Student Loan Program (CSLP) is the cornerstone of student financial aid in Canada. Since its inception, in 1964, the federal government, in partnership with provincial governments, has provided this student loan program in accordance with provincial needs-based assessment (Fisher, Rubensen, Bernatchez, Clift, Jones, Lee, et al., 2005; Kirby, 2008; Shanahan & Jones, 2007; Usher, 2004). For over 30 years, the program remained relatively unchanged. As a result of rising cost of tuition and the rising cost of living in the 1980s and 1990s, and an increased focus on improving post-secondary participation rates, the federal government of Canada has implemented major reforms in 1994. In conjunction with the reforms to the loan program, a system of needs-based grants is introduced to support students with disabilities, women in some doctoral programs, and high need part-time students (Meloshe, as cited in Fisher et al., 2005).
Canada student grants are a form of assistance available to students from low-and middle-income families, students with permanent disabilities, students with dependents, as well as part-time students. For example, in the 2015- 2016 loan year, nearly 369,000 students received financial assistance in the form of grants. This includes more than 17,800 grants to support students in part-time study. The total value of grants awarded to students in the 2015- 2016 loan year is $720 million; an increase of 0.3% from the previous year.


Canada Millennium Scholarship Foundation
The most significant change has been happening in Canada by the creation of the Canada Millennium Scholarship Foundation (CMSF) since 1999, which introduces merit-based aid at the federal level in Canada. This not-for-profit foundation is endowed with $2.5 billion, to be spent over ten years to support over 100,000 students per year (Fisher et al., 2005). The CMSF provided non-repayable bursaries and excellence awards to eligible students. The Canadian transition grants budget has introduced in 2008 which are provided by the CSLP. In addition to the transition grants, the CSLP is also continuing to support the Millennium Excellence Award recipients. In 2013–2014, 17 individuals receive Millennium Excellence Awards worth approximately $100,000. 
In Canada, the Millennium Scholarships are Federal Scholarships offer to undergraduate students. The provincial government provides grants to college students in the student higher education loan package.  All universities are engage in fundraising program from private agencies, private foundations etc. The Federal Canadian government is also providing work-study grants to undergraduate and graduate students. Many graduate fellowship programs provide a stipend or living allowance either by housing assistance, or to work on campus etc.  
Fellowships for graduate students generally relate to a short-term opportunity to study or conduct research in a specific field. Awarded for academic excellence, they can include an internship or other service commitment and can pay for living expenses, or offer a stipend. The fellowship opportunities can be found in many graduate programs in both Canada and America; however, such financial aid opportunity by the state or by private agency are totally absent in Bangladesh.
Canada Student Financial Assistance Program extends its financial services to students who are on social assistance too, but the social assistance recipient students need to report the amount of social assistance they receive on their OSAP application (Kirby, 2008). Similarly OSAP helps cover students’ educational costs: tuition fees, compulsory fees, books, supplies and equipment, local transportation, child care (if applicable) etc. Moreover, Ontario Works (OW) provides financial support to college students too, but OW supported students need to apply for OSAP to help cover both their education and living costs. OW provides a 100% exemption on any income earned while OW students enrolled in full-time postsecondary studies.
Support for students with permanent disabilities
Ontario Disability Support Program (ODSP) also provides financial aid supports to students with permanent disabilities, but those diagnosed disability students need to report in their OSAP application. In the 2015-2016 loan year, the CSLP disbursed, $12 million in Canada Student Loans were forgiven under this measure for approximately, with an average loan balance of $16,526 per borrower to 44,000 grants to support students with permanent disabilities, an increase of approximately 7.6% from the previous year. Moreover, nearly 19,300 individuals received support under the Repayment Assistance Plan for Students with a Permanent Disability, and a further 710 borrowers had loan obligations forgiven by means of the Severe Permanent (Canada Student Financial Aid Report, 2015-2016). 
Moreover, Indigenous  Services  Canada  assists  First  Nations  and  Inuit  students  with  the  costs of tuition, books and travel, and provides living allowances through the Post- Secondary Student Support Program.
Canada student higher education loan 
Canada initiates an Act in 1996 where each education institution of Canada can provide student loan funding through the Student Access Guarantee (SAG) to students who do not qualify for enough funding through the Ontario Student Assistance Plan (OSAP) to attend and complete university or college education. 
Private student loans—as well as federal student loans—should be used to pay for student education expenses like all tuition fees, room and board fees, books, supplies and equipment, computers and electronics for school, transportation, personal needs at school. Federal student loans usually have lower interest rates than private student loans and can offer different benefits. The Canada Student Loans Program promotes accessibility to post-secondary education for students who require financial support to undertake their studies. By reducing financial barriers for these students through the provision of loans and grants, the program enables Canadians to gain knowledge, skills and qualifications required for successful participation in the economy and society. Although the CSLP is the largest program offering student financial assistance to Canadians, other funding sources also exist at the federal, provincial and territorial levels (Dynarski, 2002). For example, the Canada Education Savings Grant encourages Canadians to save for their children’s post-secondary education by awarding grants to beneficiaries of the Registered Education Savings Plan (RESP). 
Direct Graduate PLUS Loans
The Direct Graduate PLUS Loans require student to be enrolled at least half-time, but in America student is eligible for Sallie Mae graduate student loans if he is enrolled full-time, half-time, or less than half-time in an eligible school. In Canada, usually student higher education loans are tagged to the Canadian Scheduled banks like Royal Bank, TD Bank, Bank of Montreal, Bank of Nova Scotia and CIBC Bank etc. However, both in Canada and America the private student loans usually don’t offer the same flexibility of repayment options as federal student loans; a student generally can’t change his repayment plan after his take out a private student loan.
Registered Education Savings Plan (RESP)
The Canada Learning Bond provides a grant to low-income families to begin an RESP and encourages parents to save for their children’s post-secondary education. Individuals who receive Employment Insurance benefits can be eligible for courses, training programs or other support to make it easier for them to return to the labor market, while still receiving income support during that period. This service is either co-managed with the provinces and territories, or provided separately by the provinces and territories through federal transfer payments (Shanahan & Jones, 2007; Usher, 2004). Canada Student Loan recipients are provided with interest subsidies, whereby the Government of Canada pays the interest on their loans while they are enrolled in school. Repayment of student loan begins six months after end of studies (Shanahan & Jones, 2007; Usher, 2004).
The table 4. Below shows the distribution of student loans by province across Canada in 2013-2014. 
Table 4.  Full-time Canada Student Loan disbursements for each province and territory
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Source: Canada student loan policy (2014-2015). 
However, in Ontario student loan applicants must first qualify for OSAP: they must have Ontario residency and credit check requirements (Mattis, 2009). However, it does not mean government funded student loans are controlled and are limited access to marginalised students in Canada through multilayered student loan screening process, although many literature criticise OSAP screening policy for qualifying OSAP loan.
Canada Repayment Assistance Plan
In 2013, the CSLP launched a new online Repayment Assistance Plan (RAP) application process which enables borrowers to apply for and receive repayment assistance in a more effective and timely manner. Nearly 234,000 borrowers received support under RAP in 2013–2014, an increase of almost 12% from the previous year (Canada Student Loans Program Annual Report 2013–2014). 
American Student Higher Education Financial Aid Program
The financial aid from the federal government, state government, or institution of higher education help higher education student pay for their tuition fees, labs, food, accommodation and other living expenses to enroll, attend and complete his/her undergraduate and graduate school. The financial aids are in the forms scholarships, grants, work-study, federal student loans or private loans. A student do not have to pay back scholarships, grants, and work-study money; however, he needs to repay the federal loans that the student take out for his undergraduate/graduate school.
The Pell Grants in America are generally the federal grants for the undergraduate students only. However, several federal programs offer money to graduate students too. Federal grants are generally need-based and merit-based, but they can also be available for a student who is studying to fill a special need or discipline. Although Pell Federal educational financial aid grant initiates in 1965, it has gone several revision by the Congress and modify its policy text, tailored the policy and implement the policy to the demand and situation of the American student. For example, in 1971, in addition to Pell Grant, the Department of Education, USA, has introduced the Stafford student higher education loan at a subsidized interest rate (5.5 - 6.6) for the American higher education student. At the same time different States of America have passed the student grants and loans legislations for the respective State's higher education students. Simultaneously, different colleges and universities of America design as well as modify their student higher education financial aid implementation policies and strategies throughout years in order to make the policy effective to the higher education students. In Canada and America student grants are calculated in need-based, merit-based and need & merit based. Below table 5 is an example of the American state-grants award distribution based on need or merit criteria and or both. 
Table 5. Comparison of state aid awarded based on need or merit criteria
Criteria	Academic year
	2003-2004	2011-2012
	Proportion of total state aid*
Need-only	51.1	47.0
Merit-only	17.1	19.1
Need and merit 	16.2	20.0
*Note: Figures do not equal 100 percent. Special purpose aid constitutes the remainder of state aid. 
Sources: National Association of Student Grant and Aid Programs (NASSGAP) 43rd         
Annual Survey Report. 2011-2012. NASSGAP 35th Annual Survey Report, 2003-2004 and 2011-2012.
For the graduate students, TEACH Grants are available that are awarded to graduate students taking coursework to become teachers in a high-need field in a school with low-income students. The U.S. Department of State sponsors Fulbright Grants. They are using to promote the exchange of ideas across countries. This grant is available to undergraduate or graduate students to help them continue their international studies
There are four types of Direct Loans available in USA: (1). Direct Subsidized Loans are loans (Stafford Loans Federal Loans) made to eligible undergraduate students who demonstrate financial need to cover the costs of higher education at the college. (2) Direct Unsubsidized Loans (Sallie Mae) are loans made to eligible undergraduate, graduate, and professional students, but eligibility is not based on financial need. (3) Direct Plus Loans   (Citizens Bank) are loans made to graduate or professional students and parents of dependent undergraduate students to help pay for education expenses not covered by other financial aid. Eligibility is not based on financial need, but a credit check is required. Borrowers who have an adverse credit history must meet additional requirements to qualify. (4) The Direct Consolidated Loans allow you to combine all eligible federal student loans into a single loan with a single loan servicer. The Direct Consolidated Loans policy is not available in Canada.
The percentage of loan fee varies depending on when the loan is first disbursed, as shown in the Table 6 below:
Table 6. Loan fees for direct subsidized loan and direct unsubsidized loans
Each academic first disbursement date  	Loan fee
On or after 1, 20XX and before Oct. 1, 20 XX	1.066%
On or after Oct 1, 20XX and before Oct. 1, 20XX	1.062%
Students may be eligible to receive subsidized and unsubsidized loans based on their financial need. The U.S. Department of Education pays the interest on a Direct Subsidized Loan. A borrower is eligible to receive subsidized loans for up to 150 percent of his or her program length. However, in case of unsubsidized student loans, the students need to pay the interest while he is in school and during grace periods and deferment or forbearance periods, but students do not pay, then his  interest accrues (accumulate) and be capitalized and added to the principal amount of his loan.
Every applicant of the American student (both undergraduate and graduate) needs to fill out the FAFSA form (Free Application for Federal Student Aid) for getting grants or student loans. Student’s respective school uses the student FAFSA information to determine whether the student is eligible for federal, state, and institutional aid or loan, so it is important to submit student financial aid application to FAFSA. Student’s parents can also apply for student’s financial aid or loans. In this case, parents are responsible for repaying the student loan that received for their children. There are some basic eligibility requirements for getting federal financial aid for undergraduate and graduate students. The prerequisites main requirements are: (1) Student applicant must be a U.S. citizen, U.S. national, or have a green card; (2) have a valid Social Security number; (3) be enrolled (or accepted for enrollment) as a student in an eligible graduate degree or certificate program; (4) have any previous federal student loans be in good standing and (5) not owe a refund on a federal grant, and (6) filled  FAFSA form must reach beginning October 1 at FAFSA.gov web. Similar type conditions are applicable to Canadian student higher education financial aid/loan receivers. However, in GB, the student higher education loan receivers must be children of the GB borrowers in Bangladesh. The student higher education loan is given to GB borrowers and the respective student loan receiving borrowers have to repay this student higher education loans as per agreement between GB and the student loan receiving borrowers even though their children are using the student higher education loans. 
Currently, America is using the “Matching Funds” idea that means packaging and it is the educational opportunity grants program: Many student policy makers provokes for the “package” financing of higher education in America , i.e., if a student has substantial need, his award should be composed of some combination of grant, loan, and/or employment. In this way, all students with need would finance their education in the same manner. However, here the issue is substantial inequities that effect if one student receives a grant, while another with perhaps less obvious talents, receives a loan or employment aid, would be avoided. 
Matching Funds
‘Matching Funds’ may fall into the following classifications:
	Any aid which is made available through, i.e. controlled by, the institution itself including Federal financial aid funds:
	Any scholarship (grant) which the student receives from a State agency, a private organization, or private institution.
	In this category are the grant, loan, and employment programs which are administered by the institutions regardless of the source of the funds.
The Sallie Mae (SM) America is a private graduate school loan program that is very popular to the American student loan borrowers. The Sallie Mae student loan has designed for student’s graduate school needs. 100% coverage of school-certified expenses-with no max for all years of graduate school. It has 6-month grace period to support student during the start of his career. 48 months of deferment during his internship or fellowship. Only payments for eligible borrowers after the grace period for repayment flexibility (Sallie Mae.com).
The American student higher education grants and loan implementation strategies
The higher education college applies to its respective State for the student grant or loan money toward student’s tuition fees, and accommodation living expenses of their students. Student grant or loan money first adjust for paying the tuition fee. The residual grant money is paid to the student for other expenses other than state living expenses.  If a student loan is disbursed to a college student, and then the student later realizes that he don’t need the money at the end, he may cancel his loan within 120 days of the disbursement of grants or loans, and no interest or fees are charged for receiving extra grants loans. 
	Undergraduate and graduate students can work and get their work payment (work study grants) directly to their accounts unless the student request that the school send his payments directly to his bank account or use the money to pay for education-related charges (such as tuition, fees, and room and board) on your student account.
Parent (PLUS) Loans: In most cases, parent child's school disburses student loan money by crediting it to parent’s child's school account to child pay tuition, fees, room, board, and other authorized charges. If there is money left over, the school pays it to the child (student), usually by check. In some cases, with student’s permission, the school disburses the leftover money to parent’s child (student).
State grants for graduate students are available to every state in USA. However, there is no overall standard for how states distribute their grant money. Some are need-based; while others earmark their grants for students, studying specific areas (like the STEM fields). 
Moreover, every school has grants for undergraduate and graduate students in America. These grants are giving to students by the schools to address and to encourage diversity, to support research in specific fields, or to help graduate students with a financial need. Graduate schools receive student grants and research grants money from the federal government or from alumni donations. 
Philanthropy agencies, foundation and corporate grants for undergraduate and graduate students are available to higher education institutions. Many organizations have created grants to help graduates pursue higher education in the fields they support. For instance, the American Chemical Society provides research grants to graduate students in the chemical sciences.
Indiana State student financial aid
The Institute of Access and Success USA published state-wise student financial grants and data by year. Below table 7, and 8 are information regarding the Indiana State student financial aid statistics. 
Table 7 contains information that compares undergraduate student loan debt, grants and student enrollment at the Ball State University, Indiana State University and Indiana University Bloomington with all other Indiana state universities in 2016-17.
Table 7. Distribution of student higher education grants and loans at the Indiana state universities

Description (Public four-yrs. Institutions)	Ball StateUniversity	IndianaState University	IndianaUniversity-Bloomington	All Indiana Universities
Average debt of graduates 2017	$28,295	$28,092	$28,792	$ 31,002
Proportion of graduates w/any debt 2017	72%	74%	45%	24%
Proportion of graduates w/private loan debt 2017	13%	11%	10%	11%
Nonfederal debt, % of total debt of graduates 2017	16%	11%	29%	18%
Bachelor's degree recipients 2017	2,633	1,290	6,414	30,643
2016-17 Undergraduate enrollment	19,231	13,626	41,317	629,884
2016-17 In-state tuition and fees	$9,654	$8,746	$10,388	$22,630
2016-17 Total cost of attendance	$23,940	$21,920	$24,809	$39,318
2016-17 % of institutional grants that are need-based	12%	16%	43%	18%
2016-2017 % of Pell Grant recipients (IPEDS)	33%	43%	15%	30.15%*
* This average is calculated based on only 13 public Indiana universities. All data are from public and private non-profit four-year institutions only. Some colleges did not report student debt data.
Source: The Institute of Student Access and Success 2019. 
There are thirteen public university campuses in Indiana. Below table 8 is about the percentages of Pell Grants received by 13 public universities in Indiana in 2016-2017. In this table 8, interesting information is seen: many private universities receive Federal Pell Grants for their students in Indiana; however, the private universities of Indiana are receiving the Federal Pell Grants that are higher percentages than public universities Federal Pell Grants percentages.  
Table-8. Percentage of Pell Grants received by 13 public Indiana universities in 2016-17














Purdue University-North Central Campus	N/A
University of Southern Indiana	30
Vincennes University	18
Average percentage of Pell Grants received by 13 universities	30.15
Note Dram University (private/NGO)	95%






*All data are from public and private non-profit four-year institutions only. Some colleges did not report student debt data.
Source: The Institute of Student Access and Success 2019. 
The paper is not analysing table 7 and table 8; however, the final paper will analyse these tables. 
Compare and contrast the Canadian, the American and the GB student higher education financial aid programs
Student higher education financial aid grants and loans in Canada and in America help post-secondary students pay for their education in Canada and in America. Although GB student higher education financing has no bursary/grants to the student loan receivers of the GB borrowers; however, its student loan services in Bangladesh benefited many poor socio-economic status (SES) students to study and complete their higher education at the university level in Bangladesh. owHowever, The Canadian federal government student grants, the Canada Student Loan Program (CSLP) and the provinces have their own student higher education funding programs and run their student higher education financial aid programs in parallel with the CSLP. The Canadian student higher education loan programs are implementing through its commercial banks with high interest rates (18%). Loans issued to full-time students who do not need to pay interest during their fulltime study. Students receiving a Canada Student Loan (CSL) for the first time on or after August 1, 1995, are eligible for up to 340 weeks (~6.5 years) of interest-free assistance during their study periods. Students in doctoral programs are eligible for an additional 60 weeks, up to 400 weeks (~7.5 years) (Canada Student Loan Policy, 1995).
As the tuition has increased 30% since 1996 in Canada (in some courses even increased more than 50%) because of cutback policy; in many provinces in Canada including Ontario, a portion of the cut is eventually passed on to universities and colleges, and then apply on to students through increased tuition fees (Glover, 2018). However, the pattern of steadily increasing tuition fees directly violates the United Nations Covenant on Economic, Social and Cultural Rights, which Canada signed in 1976, even though Bangladesh, America and Canada have promised to gradually make education free or keep tuition fees low at all levels. Although Canada has state-managed student loan program for the higher education students, college students need to borrow more loans with high interest rates to complete their advanced level education in Canada, which is huge burden for the student loan receivers to repay their loans after schooling because many of them are unemployed or underemployed in their post-education in Canada. Similar situation is seen in Bangladesh too. In Bangladesh, there is no state supported student loan program like Canada and America. Therefore, many brilliant poor students are unable to go for higher education as there is no state funded student loans are available in Bangladesh. Hence, the Grameen Bank higher education student loan to the second generation of GB borrowers has given them great opportunities for access to higher education in Bangladesh. 
	Both Canada and America have the graduate fellowships for their graduate students. Benefit of a graduate fellowships are the exposure to research and experts in student’s own field. As a graduate fellow, student is often given significant responsibility, so the student is able to gain experience more quickly than he would in an entry-level position. However, graduate student fellowships can be highly competitive. These fellowships involve an extensive application process that includes nominations, interviews, and presentations. Fellowship programs are available for highly motivated students with demonstrated leadership, knowledge, and commitment. 
American schools develop their own fundraising programs, policies and strategies in order to raise funds from private donors, foundations and from different philanthropies. The Department of Education, Federal Government of America makes student financial aid (grants, subsidized loans etc.) budget and distribute the allocated grants and loans to the States. States redistributes these grants and loans, received from the Federal funding, to the respective colleges that are allocated and approved by the state. 
Similar type of multi-staged policy implementation cycle is followed by the Canadian student higher education financial aid policy, although it has its own student loan policy and implementation process. The Canadian federal student financial aid policy, provincial student financial aid policy and university modify their policies and strategies, systems, monitoring systems in order to implement their financial aid program timely and effectively. For example, the researcher finds the current Ontario Student Assistance Program (OSAP) loan policies varies from the student financial aid policies when he receives in 2003-2004. For example, his 30% OSAP loan is waived in his second year study at the college. However, currently such provision has modified.  
In America different States have different names of their student financial grants and loans. Even the amount of grants, loans; terms and conditions of grants and loans are different in different States. Similarly different universities and colleges have their own institutional grants and loans policies and implementation strategies. The Federal and the provincial student education grants and loans are available to both public colleges and private colleges and NGO educational institutions in America. However, all stages of student financial grants and student public loans are approved by the Federal and States legislative bodies. Interest rates for the student loans are generally higher than for federal loans, but if a student is highly qualified borrower, he may receive a lower interest rate than with a Direct Graduate PLUS Loan.
Likewise, the Canadian federal and provincial student financial grants and public loans have different names at different level. The amount of grants and loans varies province to province, student to student. Even each college and university has its own student education grants and loan policies. However, America and Canada have their own multiple stakeholders who are involved in designing, reviewing and modifying their student higher education financial aid programs at various levels in implementing their student financial aid and loan programs. Even the grant amount and the loan amount are changing time to time related to situations and market prices.   
Although, the Federal and the States/Provinces’ policies are approved by the legislations, the colleges and universities adopted their institutional student financial grants and subsidized loans' policies and implementation strategies to their students' characters because each institution has its own student enrolment policies and strategies. The student enrollment policy ties with the student financial aid policy. American college and universities are intensively monitoring students’ financial need by students’ family incomes, merits and other socio-economic characters. 
Loan forgiveness for family doctors and nurses
In 2013, the Government of Canada initiated Canada Student Loan forgiveness to eligible family doctors, residents in family medicine, nurse practitioners and nurses who work in rural or remote communities. This benefit is aimed at helping more Canadians access the health care they need. In America, student loan forgiveness policy has existed since 1990s. The American loan forgiveness policy covers to wider groups like teaching professions, nursing, and health professionals.  
Family doctors or residents in family medicine may receive up to $40,000 in Canada Student Loan forgiveness over a maximum of five years ($8,000 per year), and nurses or nurse practitioners may receive up to $20,000 in loan forgiveness over a maximum of five years ($4,000 per year). In the 2015-2016 fiscal year, $17.0 million of student loans was forgiven under the forgiveness measure for family doctors, nurse practitioners and nurses who work in rural or remote communities in Canada. Nearly 4,000 individuals benefitted from this initiative, an increase of 33.4% from the previous fiscal year.
Unites States, Canada and other state-managed student loan services are regularly monitored by the respective country’s Federal, State and institutions. The regular continuous monitoring system assist to improve their student financial grants and loan policies, strategies and products by revising regularly. They regularly publish their data on their Web sites and these information is publicly available. This recurrently monitoring the loan repayments. They revise and improve their student financial aid programs by receiving regular feedback from their stakeholders that benefit of the existing and prospective students in Canada and America. Therefore, this research is an attempts to study the state-managed student loan policies, strategies and products of America and Canada; and compare and contrast these policies, strategies and products with the Grameen Bank student loan program in Bangladesh.  
Therefore, this research attempts to explore policies and strategies of the Grameen Bank student loan program, identify problems/challenges that are facing by the GB student loan borrowers and discover their needs. Moreover, the research intends to compare and contrast GB student loan program strategies and policies with the state-funded Canadian and American student loan policies and programs. By studying and comparing the GB student loan program with the Canadian and the American student loan programs, this research could assist GB to improve its student loan service in Bangladesh. Moreover, the study would assist second generation borrowers of GB to get better support services to run and to expand their businesses in their post-academic period. This research could be a learning lesson to other micro credit institutions (MFIs) in Bangladesh, Canada, US, and elsewhere. This research work could help author’s future teaching and research career development too. The gathered information would be incorporated in the final report very soon.
Bangladesh higher education public institutions are increasing their tuition fees as a result of SAP cut-back policy in the mid 1990s. Moreover, private higher education institutions in Bangladesh have high tuition fees too, which is challenging for low-and middle-income family to educate their children in Bangladesh. However, unfortunately, there is no state-funded student, private agencies or NGO funded student loans are available in Bangladesh. Therefore, many merit poor students are unable to study higher education in Bangladesh.
In North America, usually all college financial offices monitor their student’s continuity of study and performance (grades) of study in each semesters. However, GB has not developed a separate monitoring devices or office to monitor its student loan program in Bangladesh. However, the socio-economic, demographic and the student performance assessment system is changing in the Bangladesh. Moreover, the higher education studying expenses are increasing. Although GB increases the loan amount of its student higher education loan allocations tailoring to different disciplines like engineering, medicine, nursing, business administration, agriculture, humanities, the social sciences, and other higher education disciplines; however, the amounts are not enough to the higher education loan receiving students. 
The student higher education loan receivers of GB need to go through the GB screening process in order to qualify the GB student higher education loan. Douglas Hopper (1999) asserts that the branch officers of Grameen Bank campaign for their local communities and encourage adult borrowers from Grameen microcredit programs to identify the most promising children for student loan consideration. Even though GB student higher education loan policy remain unchanged, the prospective students have to learn the loan disbursing system, loan repayment system, student loan interest rate, the bad debt collection system; however all these procedures remain unchanged. 
Though the time to complete undergraduate and graduate degrees at the public universities in Bangladesh is generally from four-five years, the GB student loan receivers receive their loans annually until complete their graduations, as long as they maintain good academic standing. GB student higher education loan recipients receive an average total indebtedness of more than $5000. Grameen Bank expects graduates to begin repaying their loans just one year after completion of their degree programs, with five percent interest rate with a total of five years to complete the repayment schedule. It means students do not need to pay interest of the loan during their studies. On graduation from the program, they have 1‐year grace period before being required to pay back the loan on monthly basis. However, how much to repay every month is not defined. The loan accrues a 5% interest from the time they complete their course.
Officials of Grameen Bank believes this loan program provides a “rare chance for the poor to rise up to the highest levels of the employment market. The loan is providing without multiple collateral to extremely poor students for a long course of study involves many risks like bad debt default. However, Grameen Bank still ready to face this risks. There is no guarantee the loan borrowing graduates can get permanent full-time jobs. However, the loan repayment condition incurs the GB student loan receiver should pay their loans within five years. 
Although the GB student higher education loan program has been very popular in Bangladesh since its inception; number and amount of loan disbursement etc. are not as increasing as like as the GB microcredit loan program has expanded and modified. For example, Grameen Bank has overhauled its whole loan operation system, amended loan disbursements policies and loan collections procedures in 2002. Moreover, GB modify its savings collections and withdrawal policies and procedures too; however, GB student higher education loan disbursement and collection policy has not yet modified. Even this GB student higher education loan program has not massively expanded that is needed for the disadvantaged students in Bangladesh.
The Canadian and the American Student higher education loan default rate
Although the vast majority of students repay their loans fully on time, the Canada student loan program (CSLP) and the American federal student higher education loan program have several repayment assistance measure available for those who experience difficulty in repaying their loans, and the programs continue to work to reduce the student higher education student loan default rate (Bell, 2005).
As the majority of defaults occur within three years of entering repayment, the CSLP uses a three-year cohort default rate as a main indicator of the performance of the Canada Student Loan portfolio. This program measures default rate and compares the value of the loans that enter repayment in a given loan year (cohort) and default within three years to the value of all the loans that entered repayment in that cohort. The below table 9 shows year- wise Canadian student loan three-years default rates. 
Table 9. Canada Student Loan three-year default rates
Years	2004-2005	2005-2006	2006-2007	2007-2008	2008-2019	2009-2010	2010-2011	2011-2012	2012-2013	2013-2014	2014-2015
Rates	19%	17%	16%	15%	14%	15%	14%	13%	12%	11%	10%
Source: Canada Student Loan Program: Annual Report 2015-2016.
The table below 10 shows the comparison of Fiscal Year (FY) 2015 Official National Cohort Default rate Rates three years (2013-2015) in America  prior to Two Official Cohort Default Rates Calculated August 18, 2018.
Table 10. America student loan Cohort Default Rates of three years (2013-2015)
Types and year wise loans distribution	Fiscal year 2015 Borrower Default Rate (%)	Fiscal Year 2014 borrowers default rates (%)	Fiscal year 2013 borrower Default Rate (%)
Public	10.3	11.3	11.3














Source: US Department of Education statistics
Loan repayment and repayment assistance in Canada
Canada student loans, like any loan, must be repaid. However, unlike traditional bank loans, interest only begins to accumulate on a Canada Student Loan after completion of studies, and no payments are required in the first six months. Loans are typically scheduled to be repaid through monthly payments over a 114-month period (9.5 years). Depending on their financial situation and income level, borrowers may revise their repayment terms to pay more quickly or extend the payment period (up to a maximum of 14.5 years). 
The average Canada Student Loan balance at the time of leaving school is $13,306 for 2015–2016, which is an increase of 4.1% from the previous year ($12,783). This loan balance reflects only the federal portion of a student loan. Student loan borrowers may also have has student loans from a province or territory, as well as from private sources. In 2015–2016, nearly half of Canada Student Loan borrowers (49%) had a balance of less than $10,000, and 23% of Canada Student Loan borrowers had a balance greater than $20,000.
Uniqueness of the Grameen Bank higher education student loan service in Bangladesh
The micro enterprise program of GB are people-centered development programs that have multiplier effects among the marginalized people in Bangladesh (Anan, 2005; Bornstein & Davis, 2010; Dees, 2003; Gibbons, 1995; Goetz, 2001; Henry, 2006; Harris, 2002; Khandlker, 2005; Mahmud, 2004; and Yunus, 2010b; 2008). Moreover, Grameen Bank literature indicates that Grameen Bank has contributed to reduce poverty and promotes small entrepreneurship, coperativism, and environmentalism in Bangladesh (Bornstein & Davis, 2010). The GB higher education loan service to the second generation of GB borrowers has helped marginalised second generation of Grameen Bank borrowers to pursue their higher education and to become economic and social actors in their communities in Bangladesh (Yunus, 2010b). Such a type of student loan program could be developed by other MFIs in North America and elsewhere in order to engage marginalised people to pursue higher education and to overcome their poverty and unemployment in their respective community.
Grameen Bank Student Higher Education Loan policies and procedures are very simple.  GB is providing student higher education loan at easier terms. Although Grameen Bank is mainly initiated providing micro-credit to its micro-borrowers for their micro business capitals; however, throughtout the time, it included many micro-loan products in addition to general micro loan. For example, GB has included housing loan, student higher education loan, beggar loan, and micro-financing loan etc. at different periods. Kazi Rouf has drafted the GB student higher education loan program in May 1997; finalized and approved by Muhammed Yunus and implementing this program since September 1997.
The researcher had worked in Grameen Bank and its other sister organizations in Bangladesh for three decades, and he found that yet Grameen Bank student loans have been working for more than a decade; however, there is no research conducted on the GB student loan programs/products/services. Therefore, the study findings could be learning lessons for Bangladeshi MFIs even Canadian and American community organizations, researchers and academicians to know how Grameen Bank is administering its student loan program in Bangladesh.
Grameen Bank not only encourages the children of GB borrowers to complete the primary or secondary education in Bangladesh, but also encourage them to attend and complete their higher education from public university in Bangladesh. GB beliefs this can create a new generation of highly educated people among the disadvantaged poor who can overcome their generational cycle of illiteracy and injustice, exploitation and poverty in Bangladesh. Unfortunately in Bangladesh once young women complete their secondary schooling, they have little opportunity to continue their higher education studies due to lack of money and so often become locked into the cycle of early marriage, early pregnancy and in many cases early death (Arends‐Kuenning & Amin 2001; Kamal & Zunaid 2006). Lots of taboos limited their physical, social and psychological mobility in Bangladesh. So many poor children became unemployed due to lack of higher education in Bangladesh. The GB student higher education loan service provides an opportunity for young men and women from disadvantaged rural areas in Bangladesh to continue their higher education and graduates from universities and develop their leadership skills and communication skills. As result they can participate in the competition of job market with high and middle income family students in Bangladesh.
To provide student higher education loan to the children of the GB borrower is a revolutionary task for GB in the context of Bangladesh even in the development countries of the world because none of the non-governmental organizations ( NGOs) or micro-financing institutions (MFIs) in the world is providing student higher education loan to poor student in the world. The GB student higher education loan has two components: (1) tuition fee for enrolling/paying tuition fees of the public universities usually for four years undergraduate and one year graduate program; (2) the living expenses like food, clothing, hosteling, books/equipment and traveling to and from home to university etc. costs.
Grameen Bank messaging the GB student higher education loan portfolios to GB members in rural Bangladesh and encourage its male and female members to enroll and to complete their children’s higher education. GB field staffs identify the most promising meritorious children of GB borrowers for receiving student higher education loans from GB. Due to the lack of formal schooling and formal student higher education loan opportunities in rural areas of Bangladesh, many children of GB borrowers’ are unable to enroll into the public universities that are situated in the metropolitan areas in Bangladesh. Even if a poor student gains admission to metropolitan public universities that are situated far away from his home; therefore, expenses associated with studying at the higher education level in Bangladesh living costs are more than $1000. The interest rate for the GB student higher education is 5% which is lower than the GB standard microcredit loans in Bangladesh. GB considers cheap student higher education loan to support the higher educational expense and to relief the burden of the student higher education cost. 
	For qualifying the GB student higher education loan, the student loan receiver of the children of GB borrowers required to belong to a group of a center of GB of a Grameen Bank branch in Bangladesh. Moreover, the GB student higher education loan receiver must be a trustworthy and cooperative to the members of his group, center and the branch.  He/she should have minimum three good loan transition repayment history with Grameen Bank before applying for the GB student higher education loan. However, the good thing is s/he does not need to show collateral or guarantor or income to receive the GB student higher education loan; however, he/she must demonstrate his/her outstanding academic performance, success of poverty eradication, business success and obey to the disciplines, rules and procedures of GB. 
The borrowers of GB need to apply for their children’s student higher education loan with the joint signature of the borrower and his/her children. The student higher education loan recipient must be the dependents of Grameen Bank borrower's Khana (one meal unit), the GB student loan receiver child must be under the borrowers’ Khana (meal). Here the Grameen Bank definition of dependent child is not necessarily a child related through birth, but it includes a child “who eats regularly from the same pot”—an important criterion in rural Bangladesh, where village families often share food and child-rearing responsibility. The GB student higher education loan is approved and given to the members of GB, who has a long good standing of credit history and good discipline history with GB. 
Although, the GB student higher education loan is approved for the whole four or as required, but the loan subdivided year by year. For paying the tuition fee, the equivalent amount of loan can withdraw with the joint signatures of the GB borrower (parent) and the child, borrower of the student loan, at the beginning of each academic year. Loan recipient student needs to show the payment of each year tuition fee to the student loan borrowing GB branch. However, the living expenses money disburse to the student in every quarter in each year. However, the student of the GB children need to show his yearly academic performance report (minimum B+ grades) to the loan disbursing branch.
The researcher talks with many student loan receivers of the children of GB borrowers and executives of GB, and he finds, “The chance for the brightest children from these poorest areas to rise to this level of society is extremely rare. We want to see this program grow (Hopper, 1999). However, here the worry is the possible unemployment of graduates of the children of GB loan borrowers in Bangladesh. Having come from poor families, however, these students are very resourceful (Ibid. 1999). In spite of their apparent resourcefulness, loan recipients still face the looming specter of high unemployment in Bangladesh. It is found that many graduates of the children of GB borrowers receive social business equity loan financing capitals from GB sister organizations and the loan receivers do social business in their locality even in the metropolitan areas in Bangladesh; however, Grameen Bank likely need to develop a parallel program to aid its loan recipients in finding jobs there. GB can establish ‘career development centers’ across Bangladesh where the children of GB borrowers can go and searching for jobs. If Grameen Bank is successful in the employment of its graduates, this non-governmental organization is likely have created a higher education equity program worth replicating in the world. 
Methodological approach of the study
The researcher has planed to develop a questionnaire to collect data using survey method in Bangladesh, America and Canada. A questionnaire containing open-ended and structured-questions are to be designed to collect data from randomly selected student loan borrowers of America (ten students), Canada (ten students), and GB Bangladesh (Sixty students) through face-to-face interviews in America, Canada and Bangladesh. Justification of selecting sample size will be discussed in the final report. Sixty student loan borrowers of GB is randomly selected following snowball sampling method from Grameen Bank six zones in Bangladesh. Moreover, the researcher uses mixed research methods like literature review, participatory observations, institutional ethnography (GB student loan manual, policies and texts analysis) in addition to face-to-face survey method for this study. To conduct the research, researcher plans is to receive guidelines from Professor Dr. Margaret Sutton, School of Education Indiana University Bloomington and Faculty Associates of The York Center for Asian Research (YCAR), York University. 
The researcher intends to visit Grameen Bank Bangladesh to collect relevant data to know amount of student loans receive by student loan borrowers, use of the student loans, repayment status of the loan and employment status of the student loan receivers after graduation etc. Moreover, the researcher intends to collect the Grameen Bank student loan disbursing and loan collection procedures, student loan funding model, its operational strategy, repayment system etc. manual. Moreover, the study intends to collect information on the challenges faced by the student loan receivers and Grameen Bank from the Grameen Bank web page and Grameen Bank annual reports etc. In addition, the researcher plans to collect detail stories from six student loan receivers in Canada, America and Bangladesh to know their studentship performance and whether they are engaging in social businesses. These six cliental samples are to be selected snowballing method. Moreover, the researcher decides to maintain diaries when he is collecting primary information from the interviwees and take field notes to record interviewees’ main ideas from the interviewees. 
Time table and duration
The research begins in January 2019. The researcher stays in IU Bloomington in January–April 2019; continues library work, collect student loan data from secondary sources stay in Toronto May-September 2019, revisit to IU Bloomington October–December 2019, return to Toronto and do library work, council with Research Associates of YCAR in Toronto January-March and then visit to Bangladesh April- August 2020 for collecting data from Grameen Bank Bangladesh. During Kazi’s visit to Bangladesh in April-August 2020, he has scheduled visits ten branches of GB and looked at the operation of the GB student higher education loan program and observes the manual where the student loan policies remain same as like as it is designed in 1997. In addition to it, researcher intends to collect information of the Bangladesh education policies and strategies, statistics from Government agencies and Nongovernmental agencies. After completing literature collection, review them, process the collected data, write and complete the report by December 2020. The report outlines include: the GB higher education student loans policies, strategies, products, and financial models; compare and contrast them with the Canadian and the American student loan policies, strategies, and financial models. 
The researcher intends to publish the report and shares his the research findings with Grameen Bank Bangladesh, York Center for Asian Research (YCAR), Indiana University, University of Toronto and different student loan financing agencies and community outreach organizations in January-February 2021. 
Professor Dr. Margaret Sutton, the School of Education, Indiana University Bloomington has offered the researcher to be an International Visiting Scholar for the period January-December 2019. The researcher plans is to complete this research attached with Professor Dr. Margaret Sutton. This research is conducting by the researcher with his own resources.  
Endorsement 
The researcher has interviewed students who have received student higher education financial aid in America. Below is narrating two students’ interviews, one from IU Bloomington USA and one from California Beach University. Both of them are PhD students who receive student grants and student higher education loans during their undergraduate and graduate schooling.  Emma Eversion completed her undergraduate from Bell State University and her total four year tuition fee is $132,000 (each year $33,000). She is from a middle income family. Emma reports her loan is approved based on means-test; she does not get grants, but her parents received Emma’s higher education Federal Stafford subsidized student loan for her schooling amounting $99,000 at 6.6% interest rate while she has been studying undergraduate 2012-2016. Her parents repaid 80% of her student loan. She complains she does not get enough information from the university about the American student grants/scholarships policies and procedures. 
Emma Eversion’s student loan repayment starts after her undergraduate schooling. Although she works for few years immediate after schooling, the job does not give her enough income to repay her loan. As a result, her student loan interest accrues additional $15, 00 in addition to the principal loan amount. Currently she is a graduate student at the IU Bloomington; therefore, her student loan repayment period is in dormant freezing stage. She intends to be a public school teacher in order to get her remaining student loan forgiveness after paying 120 installments within 10 years. However, she afraid for the rule of the forgiveness of the rest of the unpaid loan amount after ten years, she needs to apply for the outstanding loan forgiveness. However, the policy permits only .03% of people would be eligible to waive their loans. She says although she has positive experience of student loan services; however, she is not happy for inconsistent and misinformation of the same loan providing agencies provided by different personnel during her loan receiving period. Therefore, it is necessary provide clear uniform information and communicate properly to the prospective student loan borrowers during their pre-schooling and schooling periods. Even though she is happy as her Bell State University accepts her health insurance that her parents make for her before.  
Emma suggests all teaching professional student loans should be waived in addition to 100% work study grants should be for all undergraduate students. The work study permit is not only benefit to the respective work-study students financially, but also provide them work experience, develop work relationships and networking between employers. Therefore, university could have organized apprentice for all students at various organizations. Moreover, the financial literacy is very important to all student loan borrowers. Furthermore, Emma suggests low interest rate should be charged by private loan agencies to the student loan receivers. Emma urges government should increase number of student loan forgiveness to all public professionals instead limited to nursing, doctors, army and teaching professions. Moreover, whatever student earns from their work study jobs that money must be tax free. 
Dontee Miller, an African American graduate student at the California Beach University. He is the only one first person of his family who is pursuing university degree. He receives both federal and state grants $80,000 and student loans $60,000 during his undergraduate study. His tuition fee is $36,000 per year; total four years is $148,000. His student loan interest rate is 20%. Dontee’s financial aid is determined based on need-assessment. His financial aid grants and loans ratios are 60:40. His student loan providing private agency name is Great Lakes. As he belongs to low income family, his student higher education grant amount is comparatively higher than other normal student. He says that he is warried about his student loan debt because he is thinking he may not get well-paying job that might hinders his student loan repayment on time in future.
 Dantee is very happy as he gets both the financial aid grants and student loans that cover his tuition fees and partial expenses of his living costs during his schooling periods.  Moreover, he is pleased because currently it is not necessary for him to pay his loan at his PhD schooling period. However, he suggests that majority of expenses (tuition, books, housing, foods etc.) should be cover by grants, scholarships; the study expenses should not be from work study money. He did not face any problem in receiving his financial aid. However, he suggests the financial aid (loan and grants) policy should cover 20% costs of tuitions, living and housing expenses from the Federal grants, 70% from the state grants and the rest amount from individual student’s own finance. In addition, he thinks the student loan portion of the wealthy family student should be more than grants portion. 
The preliminary study of the GB student higher education loan program indicates GB has not added more financial aid products; does not change the text of the program or modified the manual throughout years. However, the researcher finds the Canadian and the American student higher education financial aid policies, strategies, products, repayment policies, monitoring devices, student bad debt loan defaulter's recovery policies etc. have been regularly changing and improving throughout years.  The student financial aid program, policy and the implementation strategy have several cyclical components like design the grants and loan policies, receive feedback from related stakeholders about the policies, review the policies, redesign the policies and modify/improved the policies that are appropriate to the need and demand of higher education student loan receivers at different places and time. Therefore, the Grameen Bank student higher education loan policy needs to follow the policy cycle appropriation round in order to make the program more effective to the student loan receiving children of the GB borrowers in Bangladesh.  
Grameen Shikka (Grameen Education), a sister organization of GB, is providing small bursaries to the students those are studying in 5-10 grades. GB and its sister organizations’ grants are calculated based on both students need and merit. However, Grameen sister organizations are not providing the student higher education loans to poor students beyond the children of GB borrowers in Bangladesh. Therefore, GB and its sister organizations should extend their student financial aid services to all poor students in Bangladesh. 
  Muhammed Yunus's (founder of Grameen Bank) current wave of campaigning/messaging out is the social business promotion and expansion in Bangladesh as well as across the world. He motivates Grameen Bank sister organizations for their involvement in the social business equity financing program in Bangladesh. He is advising, directing and mentoring GB sister organizations for investing in social financing to different types of rural micro-enterprises that have both social and economic benefits to the community. Although, the student higher education loan financing is a social investment program; however, none of the GB sister organizations are involved in investing in student higher education loan financing program in Bangladesh. As Muhammed Yunus is the Chair of all GB sister organizations, he can encourage and influence the GB sister organizations’ executives to invest in the student high education loan not only within the Grameen bank borrowers' families, but also to the students of the non-GB family students in Bangladesh.
The GB student higher education loan along GB other micro-credit products are offering sustainable self-help solutions to the poverty cycle suffers in Bangladesh.  Although Muhammed Yunus is seeking and campaigning for to convince others that the poor are creditworthy and social businesses are the weapons for sustainable social economic’ development; however, the GB student higher education loan program is only limited to the second generation  of GB  borrowers, it is not yet open to outside the family of GB  family members.  
According to the internal reports of GB, the bank maintains a 97 percent loan-recovery rate through its community-based micro-credit operation system, which has considered “the most successful self-sustaining antipoverty program in the world; however, GB does not show its student higher education loan performances. Moreover, it does not declare what is its recovery percentage of its student higher education program; however, it is important to know the status of the GB student higher education performance in Bangladesh. Moreover, it is important to know why Muhammed Yunus is not messaging out this program to his social business campaigning speeches in the world. Although the Grameen Bank microcredit model has replicated more than 200 replication programs in different countries in the world, including the United States; however, none of these replicated agencies disburse student higher education loans to their members. Therefore, the Grameen Bank student higher education loan program (if success) and its messaging out to the world can serve as a model for NGOs/MFIs for NGO-managed student higher education loan program for other NGOs in the Third World.
Expected outputs, outcomes, and potential usefulness of the research
This study touches on the work of Bangladesh Grameen Bank (GB) higher education student loan program, the American and the Canadian students’ financial aid programs that could assist NGOs/MFIs and other social financing agencies learn from each other. For example, student loan financing agencies in North America, Asia, Africa and Latin America could learn from the GB student higher education loan disbursement screening process, financing models, products, operational strategies, policies, monitoring and accounting systems etc. Grameen Bank Bangladesh can also learn from the American and the Canadian student financial aid programs.  
Direct benefits of the study
The research on the GB higher education student loan is directly beneficial to GB and to its second generation of Grameen Bank student loan receivers in Bangladesh. This research gives an opportunity for green and social entrepreneurs to have a space to discuss the Grameen Bank higher education student loan services, share/exchange student loan receivers’ experiences and their post-social enterprise financing experience; connect them to university social business research and social enterprise organizations; and provide them the GB student loan research data. Moreover, this GB higher education student loan research would broaden and improve the researcher’s student loan knowledge and his future career development. In addition, this research narratives, facts and figures can motivate other microfinance institutions to initiate higher education student loan programs in Bangladesh and elsewhere.
Policy implications
This policy empirical research intends to explore the GB Higher Education Student Loan policies, strategies and find out the barriers of the GB student loan receivers if they are facing any.  This research can generate new knowledge on the microfinance institution-managed student loan services and its borrower’s ability to transfer their community development leadership skills to their neighbourhoods and other public spaces especially in the field of social enterprise development in Bangladesh. Moreover, this research can identify whether the GB higher education student loan products and policies have resulted in the increased social enterprise participation of the second generation of GB borrowers in their households and communities toward social development as well as to find out whether GB includes gender equality in its student loan products to address the role of women in the family and in the community in Bangladesh. 
Conclusion
The Federal Government of America, the 50 States of America, and the over 6,000 American post-secondary education institutions’ grants are financing to higher education students in USA following different funding models; need based, merit-based and mixture of the two.  However, federal Title IV programs, have remained largely consistent with the earlier objectives of promoting access to college for groups who have historically been underrepresented (Heller, 2011). Similarly in Canada, Federal government, provincial governments and institutional grants and loans are financing to the Canadian higher education students, but Canada follows the means-test calculation method for the student higher education financing. However, as noted by Perna (2008) and Rapp (2005), little research has been conducted on institutional merit-based aid. On the other hand, Canadian student higher education grants are selective, its student loans interest rates are 18%; however, the American Federal student loan interest rates are 5.5%-6.4%. Therefore, the Canadian student loan should enhance by lowering the student loan services at less interest rates that are prevailing in America.  
Colleges and universities of Canada and America have to comply with the Federal and federal/provincial regulations when awarding aid from those programs, but they have freedom in decisions on awarding their own institutional aid. The awarding of merit-based institutional grants is entirely at the discretion of each college and university. The federal Pell Grant program and state need-based programs, are primarily focused on promoting access for low- and moderate-income students; however, others—such as state and institutional merit grants—have more of an impact on the college choice decisions of students who are already committed to attending postsecondary education in America. Therefore, in future if possible, the study plans to look at are there evidence of a reduction in levels of poverty for the student higher education loan recipients and their families?
This policy empirical research generates new knowledge in the field of NGO-managed student loan management elsewhere in the world. This research can assist the Government of Bangladesh and Bangladeshi other microfinance institutions (MFIs) as well as other non-governmental organizations (NGOs) in the world to get ideas from the policies, strategies and the financial models of Grameen Bank Higher Education Student Loan Program in Bangladesh and the student financial aid programs in America and Canada. 
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